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INVITATION TO ATTEND THE 29TH ANNUAL GENERAL MEETING 

Dear Members/Directors/Auditors 

You are cordially invited to attend the 29th (Twenty Nineth) Annual General Meeting of the Company 
scheduled on Wednesday, 30th September 2026 at 3.00 PM at a Shorter Notice at the Registered Office of the 
Company at “Muthoot Floors, 1st Floor, North Block, Opposite W& C Hospital, Thycaud, 
Thiruvananthapuram, Kerala - 695014 

The notice convening the Annual General Meeting is attached herewith 

Yours faithfully 

For Muthoot Mercantile Limited 

S/d 

Mathew Mathaininan 
Chairman & Whole-time Director 
DIN: 00063078 

Place: Thiruvananthapuram 
Date: 28/09/2026 
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NOTICE OF ANNUAL GENERAL MEETING 
Shorter Notice is hereby given that the 29th Annual General Meeting of Muthoot Mercantile 

Limited will be held on Wednesday, 03.00 PM on 30th day of September 2026, at the registered 

office of the Company at 1st Floor, North Block, ‘Muthoot Floors’, Opposite W & C Hospital, 

Thycaud, Thiruvananthapuram, Kerala-695014 to transact the following business:  

Ordinary Business: 

Item No. 1 

To adopt the Audited Financial Statements of the Company for the financial year ended on 31st 

March 2026, together with the report of the Board of Directors and Auditors thereon 

To consider and if thought fit, to pass, with or without modification(s), the following resolution as 

Ordinary Resolution: 

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended 

31st March 2026, and along with notes annexed thereto and the reports of the Board of Directors 

and Auditors thereon be and are hereby considered and adopted.” 

Item No. 2  

To appoint a Managing Director in place of Mr. Richi Mathew, who retires by rotation and being 

eligible, offers himself for re-appointment 

To consider and if thought fit to pass with or without modification the following resolution as an 

Ordinary Resolution: 

RESOLVED THAT Mr. Richi Mathew, who retires by rotation in terms of Section 152 of the Companies 
Act, 2013 and being eligible, offers himself for re-appointment and be and is hereby re-appointed as 
Managing Director of the Company, whose office shall be liable to retirement by rotation. 
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Item No: 3 
Appointment of M/s JGS & ASSOCIATES, Chartered Accountants as Statutory Auditors of the 

Company 

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, 

if any, of the Companies Act, 2013 (“Act”) read with the Companies (Audit and Auditors) Rules, 

2014, and other applicable rules made thereunder, including any statutory modification(s) or re-

enactment(s) thereof for the time being in force, and based on the recommendation of the Audit 

Committee and the Board of Directors of the Company, M/s. JGS & ASSOCIATES, Chartered 

Accountants, [Firm Registration No. 013019s], be and are hereby appointed as the Statutory 

Auditors of the Company to hold office from the conclusion of this Annual General Meeting until 

the conclusion of the 32nd Annual General Meeting of the Company, at such remuneration as may 

be determined by the Board of Directors in consultation with the Statutory Auditors. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to 

determine and finalize the remuneration of the Statutory Auditors, including reimbursement of 

out-of-pocket expenses, applicable taxes and other expenses incurred in connection with the audit 

of the Company, for each financial year during their tenure. 

RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary of the Company 

be and are hereby severally authorized to do all such acts, deeds, matters and things and to 

execute all such documents, filings and writings as may be necessary, desirable or expedient to 

give effect to this resolution.” 

SPECIAL BUSINESS: 

Item No.  4 

Regularization of Additional Director, Mr. Pathrose Ladislas (DIN: 11567957) as Non-Executive 

and Independent Director the Company 

To consider and, if thought fit, to pass with or without modification(s), the following Resolution as 

Ordinary Resolution 

RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 read with Schedule IV and all 

other applicable provisions of the Companies Act, 2013 and the Companies (Appointment and 
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Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-enactment 

thereof for the time being in force), Mr. Pathrose Ladislas (DIN: 11567957), who was appointed as 

an Additional Director by the Board of Directors and who holds office up to the date of this Annual 

General Meeting, and who has submitted a declaration that he meets the criteria for 

independence as provided in Section 149(6) of the Act, be and is hereby appointed as a Non-

Executive, Independent Director of the Company, not liable to retire by rotation. 

RESOLVED FURTHER THAT the approval of the Members of the Company be and is hereby 

accorded to the Board of Directors of the Company to do all such acts, deeds, matters and things 

and to take all such steps as may be required in this connection including seeking all necessary 

approvals to give effect to this resolution and to settle any questions, difficulties or doubts that 

may arise in this regard.  

Item No.  5 

To consider issuance of Sub-ordinated Debts in the nature of promissory note for 

the financial year 2026-2027 

To consider and if thought fit, to pass, with or without modification, the following resolution as a 

Special Resolution: 

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013 and the rules 

made thereunder, including Sections 42, 62, 71, 179, 180 and other applicable provisions, if any, of 

the Companies Act, 2013, the Companies (Prospectus and Allotment of Securities) Rules, 2014, the 

Companies (Share Capital and Debentures) Rules, 2014, the applicable provisions of the Securities 

and Exchange Board of India Act, 1992 and the regulations made thereunder, to the extent 

applicable, the applicable directions, guidelines and circulars issued by the Reserve Bank of India 

from time to time, including the Reserve Bank of India (Non-Banking Financial Companies – 

Prudential Norms on Capital Adequacy) Directions, 2025, and subject to such other approvals, 

permissions, sanctions and consents as may be necessary from the Reserve Bank of India, Ministry 

of Corporate Affairs, Registrar of Companies and/or any other statutory or regulatory authority, as 

may be applicable, and subject further to the provisions of the Memorandum and Articles of 

Association of the Company, consent of the Members of the Company be and is hereby accorded 

to the Board of Directors of the Company to issue and allot Subordinated Debt Instruments 

(“SDIs”), in one or more tranches, from time to time, up to an aggregate amount not exceeding Rs. 

300 Cr (Rupees Three Hundred Crores Only), in the nature of subordinated debt/promissory notes 

or such other permitted form of subordinated debt instrument, to such persons/entities as may be 

eligible under applicable laws and as may be determined by the Board, on such terms and 
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conditions as the Board may deem fit, including but not limited to the issue price, face value, rate 

of interest/coupon, tenure, maturity, mode of issue, repayment/redemption terms and other 

terms and conditions, subject to applicable laws and regulatory requirements.  

RESOLVED FURTHER THAT the Subordinated Debt Instruments proposed to be issued shall, to the 

extent applicable and permissible under the prevailing regulatory framework, be fully paid-up, 

unsecured and subordinated to the claims of other creditors of the Company and shall otherwise 

comply with the conditions prescribed by the Reserve Bank of India and other applicable regulatory 

authorities for recognition as subordinated debt. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to determine and 

finalize the number, amount, denomination, issue price, interest/coupon rate, tenure, maturity 

date, terms of repayment/redemption, eligible subscribers, manner and timing of issue, and all 

other terms and conditions of the SDIs and to make such modifications, variations, amendments or 

revisions thereto as may be considered necessary, desirable or expedient in the interests of the 

Company and in compliance with applicable laws and regulatory requirements. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to issue the SDIs in 

one or more tranches and to receive subscription monies, execute and deliver all necessary 

agreements, declarations, undertakings, offer letters, application forms, promissory notes, 

certificates, documents and instruments and to do all such acts, deeds, matters and things as may 

be necessary or expedient for giving effect to this resolution. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to appoint and 

engage such professionals, intermediaries, consultants, trustees, registrars, depositories and other 

agencies, as may be required, and to pay such fees, commissions, charges and expenses as may be 

necessary in connection with the proposed issue of the SDIs. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to make all 

necessary filings, returns and submissions with the Registrar of Companies, Reserve Bank of India 

and/or any other statutory or regulatory authority and to comply with all applicable statutory, 

regulatory and procedural requirements in connection with the issue of the SDIs. 

RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary of the Company 

be and are hereby severally authorized to do all such acts, deeds, matters and things and to 

execute all such documents, writings and instruments as may be necessary, desirable or expedient 

for giving effect to this resolution and for matters connected therewith or incidental thereto.”  
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Item No.  6:  

Authorization for Issuance of Commercial Paper 

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as 

a Special Resolution 

“RESOLVED THAT pursuant to the provisions of Sections 42, 71, 179, 180(1)(c) and other applicable 

provisions, if any, of the Companies Act, 2013 (“Act”), read with the rules made thereunder, and in 

accordance with the applicable directions, guidelines, circulars and regulatory framework issued by 

the Reserve Bank of India (“RBI”) from time to time governing the issue of Commercial Paper 

(“CP”), and subject to such other approvals, permissions, sanctions and consents as may be 

necessary, consent of the Members of the Company be and is hereby accorded to the Board of 

Directors of the Company to borrow monies by way of issue of Commercial Paper, in one or more 

tranches, from time to time, for an aggregate amount outstanding at any time not exceeding ₹ 250 

Cr. (Rupees Two Fifty Crores Only), within the overall borrowing powers of the Company. 

RESOLVED FURTHER THAT the Commercial Paper may be issued to such eligible investors/persons 

and on such terms and conditions as may be determined by the Board of Directors from time to 

time, including the issue size, face value, issue price, discount, maturity, tenure, yield, mode of 

issue, redemption terms and other conditions, subject to the applicable provisions of the Act, RBI 

directions and other applicable laws and regulations. 

RESOLVED FURTHER THAT the aggregate amount of borrowings of the Company, including the 

amount proposed to be raised through issue of Commercial Paper, shall be within the overall 

borrowing limit approved by the Members under Section 180(1)(c) of the Act, wherever applicable. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to issue Commercial 

Paper in one or more tranches from time to time and to determine the amount, timing, tenure, 

pricing/yield, maturity, discount and all other terms and conditions of each issue, provided that the 

same shall be in accordance with the applicable regulatory framework. 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to obtain credit 

ratings, appoint arrangers, dealers, issuing and paying agents, legal advisors and such other 

intermediaries or professionals as may be necessary in connection with the issue of Commercial 

Paper and to execute all agreements, documents, applications, declarations and other writings as 

may be required.  
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RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to open and 

maintain such bank accounts and make such arrangements as may be necessary for receipt of 

subscription monies and redemption of the Commercial Paper and to comply with all applicable 

requirements relating to the issue, listing, if any, redemption and reporting of the Commercial 

Paper. 

RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary of the Company 

be and are hereby severally authorized to make all necessary applications, filings, returns and 

submissions with the RBI, Registrar of Companies and/or any other statutory, regulatory or 

governmental authority and to do all such acts, deeds, matters and things as may be necessary, 

desirable or expedient to give effect to this resolution.” 

Item No. 7:  

To authorize the Board of Directors to mortgage, create charge on all or any of the 

assets of the Company 

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as 

a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Section 180(1)(a) and other applicable provisions, if 

any, of the Companies Act, 2013 (“Act”), read with the rules made thereunder, including any 

statutory modification(s), amendment(s) or re-enactment(s) thereof for the time being in force, 

and subject to such other approvals, consents, permissions and sanctions as may be necessary, the 

consent of the Members of the Company be and is hereby accorded to the Board of Directors of 

the Company (“Board”) to sell, lease or otherwise dispose of the whole or substantially the whole 

of the undertaking of the Company, mortgage and/or , create charge on all or any of the assets and 

properties both immovable and movable, and perform all such acts, deeds, matters and things as 

may be necessary, desirable or expedient and further to execute the required documents including 

power(s) of attorney in favour of all or any of the person, firms, body corporate, bank, financial 

institution, trustees, as by and way of security for the due repayment of the sums of money 

together with interest or other money(ies) due thereon, if any, already borrowed or to be 

borrowed by the Company there from shall be within the overall limits of the borrowing powers of 

the Board of Directors of the Company as determined from time to time by the shareholders 

pursuant to Section  180(1) of the Companies Act, 2013.  

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deed, matters 

and things as may be deemed necessary, desirable, proper or expedient for the purpose of giving 
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effect to this resolution and for the purpose of giving effect to this resolution and for matters 

connected therewith or incidental thereto.” 

Item No. 8:  

Approval of Borrowing Limits 

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as 

a Special Resolution: 

“RESOLVED THAT, the consent of the Members of the Company be and is hereby accorded to the 

Board of Directors and/or any committee of Directors thereof, under Section180 (1)(c) of the 

Companies Act, 2013 the Rules made thereunder and its related and applicable provisions if any, or 

any other law for the time  being in force (including any statutory modification or amendment 

thereto or re-enactment thereof) and in terms of Articles of Association of the Company, to borrow 

any sum or sums of moneys from time to time from any one or more Company’s bankers and /or 

from any one or more persons, Company Directors, firms, Body Corporate, financial institutions, 

Banks or other acceptable source, whether by way of advances, loans, debentures, bonds or other 

securities , on such terms and conditions as the Board may deem fit, notwithstanding that such 

sum or sums of monies to be borrowed , together with the monies already borrowed by the 

Company (apart from the temporary loans obtained from the Company’s Bankers in ordinary 

course of business), may exceed aggregate of its paid-up capital and free reserves of the Company, 

provided however , the total amount so borrowed shall not exceed Rs. 3000,00,00,000 (Rupees 

Three Thousand Crores Only). 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all such acts, 

deeds, matters and things as may be deemed necessary , desirable, proper or expedient for the 

purpose of giving effect to this resolution and for matters connected therewith or incidental 

thereto.  

RESOLVED FURTHER THAT Mr. Mathew Mathaininan, Whole Time Director (DIN:00063078) or Mrs. 

Ammini Mathew, Whole Time Director (DIN: 00533771) be and is hereby authorized to file 

necessary forms with the Registrar of Companies, Ministry of Corporate Affairs, Government of 

India.” 

For and on behalf of Board of Directors of 

Muthoot Mercantile Limited 

S/d 

Mathew Mathaininan 

Chairman & Whole-Time Director 

DIN: 00063078 

Thiruvananthapuram 

24.09.2026 
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Notes: 

1. A Member entitled to attend and vote is entitled to appoint a proxy to attend and vote on poll

on his/ her behalf and the proxy need not be a Member of the Company. Pursuant to Section

105 of the Companies Act, 2013, a person can act as a proxy on behalf of not more than fifty

members holding in aggregate, not more than ten percent of the total share capital of

Company may appoint a single person as proxy, who shall not act as a proxy for any other

Member. The instrument of proxy, in order to be effective, should be deposited at the

registered office of the Company, duly completed and signed, not later than 48 hours (Sunday

is included in computation of 48 hours) before the commencement of the meeting. A proxy

form is annexed to this report. Proxies submitted on behalf of limited companies, societies,

etc., must be supported by an appropriate resolution/ authority, as applicable.

2. The notice of AGM, Annual Report, Proxy Form and Attendance Slip are being sent to

Members.

3. The Register of Directors and Key Managerial Personnel and their shareholding, maintained

under Section 170 of the Act, and the Register of Contracts or Arrangements in which the

Directors are interested, maintained under Section 189 of the Act, will be available for

inspection by the Members at the AGM.

4. Corporate Members intending to send their authorized representatives to attend the meeting

are requested to send a certified copy of the Board resolution to the Company authorizing

their representative to attend and vote on their behalf at the meeting.

5. Members/ proxies / authorized representatives should bring the duly filled attendance slip

enclosed herewith to attend the meeting.
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ROUTE MAP TO THE VENUE OF ANNUAL GENERAL MEETING 
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EXPLANATORY STATEMENT UNDER SECTION 102 OF COMPANIES ACT, 2013 

Item No. 04 

The Board of Directors appointed Mr. Pathrose Ladislas (DIN: 11567957) as an Additional Director 

of the Company with effect from [Date of Appointment]. Pursuant to the provisions of Section 161 

of the Companies Act, 2013, he holds office up to the date of the ensuing Annual General Meeting. 

The Company has received a notice in writing under Section 160 of the Act from a member 

proposing the candidature of Mr. Pathrose Ladislas for the office of Director of the Company. The 

Company has also received declaration(s) from Mr. Pathrose Ladislas confirming that he meets the 

criteria of independence as prescribed under Section 149(6) of the Act and that he is not 

disqualified from being appointed as a Director in terms of Section 164 of the Act. 

In the opinion of the Board, Mr. Pathrose Ladislas fulfills the conditions specified in the Companies 

Act, 2013 and rules made thereunder for his appointment as an Independent Director of the 

Company and he is independent of the management. Copy of the draft letter of appointment for 

Mr. Pathrose Ladislas as an Independent Director would be available for inspection by the 

members at the Registered Office of the Company. 

The Board considers that his continued association would be of immense benefit to the Company 

and it is desirable to avail his services as an Independent Director. Accordingly, the Board 

recommends the resolution for approval by the shareholders. 

None of the Directors, Key Managerial Personnel of the Company, or their relatives, except Mr. 

Pathrose Ladislas, is in any way concerned or interested, financially or otherwise, in the said 

resolution. 

None of the Directors, KMP of the Company including their relatives is interested or concerned in 

the resolution expect to the extent of their shareholding, if any, in the Company. 

Item No. 05 

The Company is a Non-Banking Financial Company and, in the ordinary course of its business, 

requires adequate and appropriate sources of funds for meeting its business and financial 

requirements, supporting the growth of its loan portfolio and maintaining its capital adequacy in 

accordance with the applicable regulatory requirements prescribed by the Reserve Bank of India 

(“RBI”).  
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With a view to augmenting the Company's long-term resources and strengthening its capital base, 

the Board of Directors, at its meeting, has proposed to raise funds through the issue of 

Subordinated Debt Instruments (“SDIs”), in one or more tranches, for an aggregate amount not 

exceeding ₹ 300 Crores (Rupees Three Hundred Crores only). 

The proposed SDIs may be issued in the form of subordinated debt/promissory notes or such other 

form as may be permitted under the applicable provisions of law and the regulatory framework 

prevailing at the time of issue. The SDIs shall be issued to such eligible persons/investors and on 

such terms and conditions as may be determined by the Board of Directors, including the issue 

size, denomination, issue price, rate of interest/coupon, tenure, maturity, repayment/redemption 

terms and other conditions, subject to applicable laws and regulatory requirements. 

The SDIs shall, to the extent applicable, comply with the conditions prescribed by the RBI for 

recognition as subordinated debt and/or Tier 2 capital, including the applicable requirements 

relating to maturity, subordination, repayment, transferability and other conditions prescribed 

from time to time. 

The proposed issue will provide the Company with an additional source of long-term funds and is 

expected to support the Company's funding requirements and overall financial position. 

The proposed issue of SDIs and the terms thereof shall be subject to the provisions of the 

Companies Act, 2013 and the rules made thereunder, applicable RBI directions and guidelines, the 

Memorandum and Articles of Association of the Company and such other approvals, permissions 

and sanctions as may be required from the RBI, Registrar of Companies and/or any other statutory 

or regulatory authority. 

The Board of Directors has accordingly proposed to seek the approval of the Members by way of a 

Special Resolution authorising the Board to issue and allot SDIs, in one or more tranches, up to an 

aggregate amount of ₹ 300 Crore, on such terms and conditions as may be determined by the 

Board in accordance with applicable laws. 

None of the Directors, Key Managerial Personnel of the Company and their respective relatives is, 

in any way, concerned or interested, financially or otherwise, in the proposed resolution, except to 

the extent of their respective shareholding, if any, in the Company. 
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Item No. 6 : 

The Company, being a Non-Banking Financial Company, requires adequate and diversified sources 

of funds to meet its working capital, lending and other general corporate requirements. 

In order to augment its short-term funding resources and efficiently manage its liquidity and 

funding requirements, the Company proposes to raise funds from time to time through the issue 

of Commercial Paper (“CP”), in one or more tranches, subject to the applicable regulatory 

framework prescribed by the Reserve Bank of India (“RBI”) and other applicable laws. 

The proposed issue of Commercial Paper will enable the Company to access short-term funds from 

eligible investors, subject to the applicable eligibility, rating, maturity, denomination, issuance and 

other requirements prescribed by the RBI from time to time. 

The Company proposes to issue Commercial Paper for an aggregate amount outstanding at any 

time not exceeding ₹ 250 Crores (Rupees Two Fifty Crores only). The actual amount, timing, 

tenure, issue price/discount, yield, maturity and other terms of each issue shall be determined by 

the Board of Directors, depending upon the Company's funding requirements and prevailing 

market and regulatory conditions. 

The Commercial Paper shall be issued in accordance with the applicable RBI directions governing 

Commercial Paper and the applicable provisions of the Companies Act, 2013 and rules made 

thereunder. The issue shall also be subject to such credit rating and other conditions as may be 

applicable at the time of issue. 

The proposed borrowing through Commercial Paper, together with the Company's existing 

borrowings and other borrowings proposed to be undertaken, shall be within the borrowing limits 

approved by the Members under Section 180(1)(c) of the Companies Act, 2013, wherever 

applicable. 

The approval of the Members is therefore sought to authorize the Board of Directors to issue 

Commercial Paper from time to time, in one or more tranches, within the overall limit of ₹ 250 

Crores and on such terms and conditions as may be determined by the Board in accordance with 

applicable laws and regulations.  
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Item No. 7 : 

The Company, in the course of carrying on its business, may from time to time review its business 

operations, assets and organizational structure and may consider restructuring, consolidation, 

transfer or disposal of certain undertakings or business divisions where such action is considered 

appropriate in the interests of the Company. 

The Board of Directors of the Company (“Board”), subject to applicable laws and regulatory 

approvals, proposes to obtain the approval of the Members under Section 180(1)(a) of the 

Companies Act, 2013 (“Act”) to sell, lease or otherwise dispose of the whole or substantially the 

whole of Muthoot Mercantile Limited. 

The proposed authority is intended to enable the Board to undertake such transaction on such 

terms and conditions, including consideration, manner of payment and other commercial terms, 

as may be considered appropriate, subject to applicable statutory and regulatory requirements. 

Section 180(1)(a) of the Act requires the consent of the Members by way of a Special Resolution 

for sale, lease or otherwise disposal of the whole or substantially the whole of an undertaking of 

the Company. The proposed resolution is therefore being placed before the Members for their 

approval. 

The Board recommends the passing of the resolution set out at Item No. 7 as a Special Resolution. 

Item No. 8 : 

The Company, being engaged in the business of financing and related activities, requires adequate 

financial resources from time to time to meet its business requirements, working capital 

requirements, lending requirements, capital expenditure and other general corporate purposes. 

The Company proposes to maintain adequate flexibility to raise funds through various sources, 

including bank and financial institution borrowings, loans, debentures, bonds, Commercial Paper, 

Subordinated Debt Instruments and other permitted debt instruments.  
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Accordingly, it is proposed to obtain the approval of the Members under Section 180(1)(c) of the 

Act to authorize the Board to borrow monies, notwithstanding that the monies to be borrowed 

together with the monies already borrowed by the Company may exceed the aggregate of the 

paid-up share capital, free reserves and securities premium of the Company, excluding temporary 

loans obtained from the Company's bankers in the ordinary course of business, to the extent 

applicable. 

The Members' approval is proposed for an overall borrowing limit of ₹3,000 Crore (Rupees Three 

Thousand Crore only) outstanding at any time, within which the Board may raise funds through 

one or more modes of borrowing and debt instruments, subject to applicable laws and regulatory 

requirements. 

The proposed borrowing limit will provide the Company with flexibility to meet its funding 

requirements and efficiently manage its financial resources. The actual amount, timing, tenure, 

pricing, interest/coupon, security and other terms of individual borrowings will be determined by 

the Board based on the Company's requirements and prevailing market conditions. 

Section 180(2) of the Act requires that a special resolution relating to borrowing under Section 

180(1)(c) specify the total amount up to which the Board may borrow. Accordingly, the proposed 

resolution specifically provides for a maximum borrowing limit of ₹3,000 Crore. 

The Board recommends the passing of the resolution set out at Item No. 8 as a Special Resolution. 

For and on behalf of Board of Directors of 

Muthoot Mercantile Limited 

S/d 

Mathew Mathaininan 

Chairman & Whole-Time Director 

DIN: 00063078 

Thiruvananthapuram 

25.09.2026 
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Form No. MGT 11 

PROXY FORM 

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of 

Companies (Management and Administration) Rules, 2014] 

Venue of the  meeting 
1st Floor, North Block, ‘Muthoot Floors’, Opposite W & C 

Hospital, Thycaud, Thiruvananthapuram, Kerala- 695014  

Date & Time 30th September 2026 

 Name 

Address 

Client ID 

No. of shares held 

I, ………………………, resident of ……………………………………………………, being a Member of Muthoot 

Mercantile Limited hereby appoint the following as my proxy to attend and vote for me and on 

my behalf at the Annual General Meeting of the Company to be held on 30th September 2026, 

03.00 P M  and at any adjournment thereof  in respect of such resolution are as indicated 

below: 

Name 

Address 

Email 

Signature 

Sl. 

No. 
Resolution For Against 

Ordinary Business: 
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Notes: 

 The Proxy to be effective should be deposited at the Registered office of the Company not less

than forty eight hours before the commencement of the Meeting.

 A Proxy need not be a member of the Company.

1 

To adopt the Audited Financial Statements of the 

Company for the financial year ended on 31st March 

2026, together with the report of the Board of 

Directors and Auditors thereon 

2 

To appoint a director in place of Mr. Richi Mathew, 

Managing Director who retires by rotation and being 

eligible, offers herself for re-appointment 

3. Appointment of Statutory Auditors 

Special Business: 

4 

Appointment of Mr. Pathrose Ladislas as a Director 

the Company 

5 

To consider issuance of Sub-ordinated Debts in the 

nature of promissory note for the financial year 2026-

2027 

6 
Authorization for Issuance of Commercial Paper 

7 
Approval Under Section 180(1)(a) of the Companies 

Act, 2013 

8 

Approval Under Section 180(1)(c) of the Companies 

Act, 2013 

Signed on this …… day of …………………… 
Affix 

Revenu

e Stamp 

 ………………….. 

Signature of shareholder 

 …………………. 

Signature of proxy holder 



Annual Report fo r the FY 2025-26 

 In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by

proxy, shall be accepted to the exclusion of the vote of the other joint holders. Seniority shall

be determined by the order in which the names stand in the Register of Member.

 The form of Proxy confers authority to demand or join in demanding a poll.

 The submission by a member of this form of proxy will not preclude such member from

attending in person and voting at the meeting.

 In case a member wishes his/ her votes to be used differently, he/ she should indicate the

number of shares under the columns "For" or "Against" as appropriate.
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ADDITIONAL INFORMATION OF DIRECTORS AS REQUIRED UNDER REGULATION 36(3) OF THE 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND 

SECRETARIAL STANDARD ON GENERAL MEETINGS (SS-2) ISSUED BY THE INSTITUTE OF 

COMPANY SECRETARIES OF INDIA. 

Name Richi Mathew 

DIN 11567957 

Age & Date of Birth 52 

Nationality Indian 

Date of First Appointment on the Board 52 Years, 13th May, 1974 

Qualifications He holds a Bachelor’s Degree in Engineering from 
Mangalore University. 

Brief Profile Richi Mathew, aged 52 years, is the Promoter 
and Managing Director of our Company since 
2002 and he holds a Bachelor’s degree in 
Engineering from Mangalore University 

Directorship in other Companies 1. Muthoot Syndicate Nidhi Limited
2. Muthoot Mercantile Nidhi Limited
3. Richi Mathew Software Technologies

Limited
4. Richi Mathew Securities Limited
5. Muthoot AI Labs Limited
6. Muthoot Mutual Fund Limited

Listed entities from which the director has 
resigned in the past three years 

Nil 

Chairmanship/ Membership of Audit 
Committee and Stakeholders Relationship 
Committee of the Board of Directors of other 
Indian Companies of which he/ she is a 
Director as required under Regulation 26(1) 
of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Member-Audit Committee 
Member-Asset Liability Management 
Committee 
Member-Risk Management Committee 
Member-Stakeholder Relationship Committee 
Member-Corporate Social Responsibility 
Committee 
Member-Debenture Allotment Committee 
Member-Information Technology (IT) Strategy 
Committee 

Terms and conditions of appointment or re-
appointment As per the Board Resolution 

Details of remuneration sought to be paid As stated in the terms and conditions of the 
appointment above. 

Details of remuneration last drawn by such 
person (Financial Year 2025-2026 ) 

91.84 Lakhs 

Relationship with other Directors and Key Mr. Richi Mathew is the son of Mr.Mathew 
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Managerial Personnel Mathaininan, Chairman & Whole-Time 
Director and Mrs. Ammini Mathew. Mr. Richi 
Mathew is husband of Mrs. Asha Richi 
Mathew. Except for the above, none of the 
other Directors, Key Managerial Personnel and 
their relatives are related. 

Number of Meetings of the Board attended 
during the financial year 2025-26 

18/18 

Shareholding % in the Company 35.72% 



CORRIGENDUM TO THE NOTICE OF THE 29TH ANNUAL GENERAL MEETING 

This Corrigendum is being issued in connection with the Notice dated 24th September, 2026 
convening the 29th Annual General Meeting (“AGM”) of the Members of Muthoot Mercantile 
Limited (“the Company”), scheduled to be held on Wednesday, 30th September 2026 at the Registered 
Office of the Company. 

The Members are hereby informed that the agenda of the aforesaid AGM is being modified as follows: 

1. Replacement of Agenda Item No. 2

The existing Ordinary Business Agenda Item No.2 “ TO APPOINT A MANAGING DIRECTOR IN

PLACE OF MR. RICHI MATHEW, WHO RETIRE BY ROTATION AND BEING ELIGIBLE, 

OFFERS HIMSELF FOR REAPPOINTMENT.” in the Notice of the 29th AGM shall be replaced 
with the following special business: 

“ITEM NO: 9: TO APPOINT A MANAGING DIRECTOR IN PLACE OF MR. RICHI MATHEW,

WHO RETIRE BY ROTATION AND BEING ELIGIBLE, OFFERS HIMSELF FOR 

REAPPOINTMENT]” 

2. Other Terms and Conditions

All other items of business and the terms and conditions contained in the original Notice of the 29th 
AGM shall remain unchanged. 

This Corrigendum shall be read together with the original Notice of the 29th AGM and shall form an 
integral part thereof. 

The Members are requested to take note of the above changes. 

By Order of the Board of Directors 
For Muthoot Mercantile Limited 

S/d 
Richi Mathew 
Managing Director 
Date: 28.09.2029 
Place: Thiruvananthapuram 



DIRECTORS’ REPORT 

Dear Members, 

Your Board of Directors is pleased to present the 29th Annual Report of Muthoot Mercantile Limited 
(‘Company’) enumerating the business and key operational highlights of the Company along with the 
Audited Financial Statements and Independent Auditor’s Report for the financial year ended 31st March 
2026. 

1. Financial Summary

The Company’s financial performance for the financial year ended 31st March 2026 and
corresponding figures for the financial year ended 31st March 2025 are in the following table:

(₹ in Lakh) 

Description Year ended  
31st March 2026 

Year ended  
31st March 2025 

Revenue from operations 24,686.13 16,407.03 

Other Income 192.92 235.59 

Gross Income 24,879.06 16,642.62 
Total Expenditure (excluding Finance 
Cost and Depreciation) 5705.69 4,580.33 

Profit Before Finance Cost and 
Depreciation 19,173.37 12,062.29 

Less: Finance Cost 10,752.77 7,297.38 

Less: Depreciation 1,135.16 962.19 

Profit Before Tax 7,285.44 3,802.72 
Total Tax Expenses (Current and 
Deferred) 1,950.73 993.79 

Profit After Taxation 5,334.71 2,808.93 
Other Comprehensive Income/ 
(Expense) (Net of Tax) 53.94 (45.98) 

Total Comprehensive Income for 
the period 5,388.65 2,762.95 
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Appropriations 

Transfer to Impairment Reserve --- -- 

Transfer to Statutory Reserve 1070.00 561.79 

Earnings Per Share 

Basic (in ₹) 3.66 1.93 

Diluted (in ₹) 3.66 1.93 

2. Dividend
The Board of Directors has not recommended any dividend for the financial year under review, as
the Company intends to retain its earnings to support its business expansion plans and strengthen its
financial position.

3. Transfer to Reserves
Your Board of Directors has transferred an amount of ₹ 1070 Lakh to the statutory reserve
maintained under Section 45 IC of the Reserve Bank of India Act, 1934. Post transfer of profits to
reserves, your Board proposes to retain ₹ 2413.56 Lakhs in the Retained Earnings.

4. Company’s Performance
The Company achieved a net profit of ₹ 5,334.71  Lakh for the financial year ended 31st March 2026 as
compared to ₹ 2,808.93  Lakh for the financial year ended 31st March 2025, registering an impressive year
on year growth of 89.92%, driven by the robust growth in gold loan and on boarding of new customers.
Profit before tax was at ₹ 7,285.44 Lakh for the financial year ended 31st March 2026 as compared to ₹
3,802.72 Lakh for the financial year ended 31st March 2025.

Total income has increased to ₹ 24,879.06 Lakhs for the financial year ended 31st March 2026 from ₹
16,642.62 Lakh  for the financial year ended 31st March 2025, primarily on account of increase in Interest
income of the Company. Interest income of the Company increased to ₹ 24,412.19 Lakh from the previous
year’s interest income of ₹ 16,307.19 Lakh, a year on year growth of 49.70%.

5. Brief description and state of Company’s affairs
The Company is registered as a Non-Deposit taking Non-Banking Financial Company (NBFC) pursuant to
the Certificate of Registration No. 16.00178 dated 12th December 2002, issued by the Reserve Bank of
India under Section 45-IA of the Reserve Bank of India Act, 1934. With decades of established history in
money lending against household and/ or used gold jewellery, the Company is primarily engaged in
offering a range of lending products tailored to meet the diverse financial needs of its customers.

During the year under review, the Company has a network of 325 branches across the States of Tamil
Nadu, Kerala, Delhi, Haryana, Maharashtra, Madhya Pradesh, Odisha, Punjab, Uttar Pradesh, Rajasthan,
West Bengal and Gujarat.
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Operational Highlights 
(a) Assets Under Management (AUM)

During the period under review, the AUM of the Company stood at ₹ 1,30,596.18 Lakh as on 31st

March 2026 against ₹ 89,673.47 Lakh as on 31st March 2025.

(b) Performance review
The Company is primarily engaged in the gold loan sector lending money against the pledge of
household and/ or used gold jewellery primarily to retail customers who require immediate
availability of funds. During the year under review, interest income from gold loan business
constituted 98.12 % of the total income of the Company. Gold loan portfolio of the Company as of
31st March 2026 comprised approximately 3 Lakh plus customers. The Company has developed
various gold loan schemes, which offer variable terms in relation to the amount advanced per gram of
gold, the interest rate and the quantum of the loan, to meet different needs of various customers. The
gold loan customers are largely individuals from rural, semi-urban areas and metro cities, including,
Mumbai and Delhi, who typically require funds for social obligations, emergencies, agriculture-
related activities, small scale business operations or consumption purposes.

During the year, the Company further expanded its geographical presence and increasing its footprints
by opening new branches and making it more accessible to its customers.

6. Share Capital
The Authorized, Issued, Subscribed and Paid-up Share Capital of the Company as on 31st March 2026 are
as follows:

(a) Authorised Share Capital: 15,90,00,000 (Fifteen Crores Ninety Lakhs only) equity shares having
face value of ₹ 10/- (Indian Rupees Ten) each amounting to ₹ 159,00,00,000/- (Indian Rupees One
Hundred and Fifty Nine Crore).

(b) Issued, Subscribed and Paid-up Share Capital: 14,56,74,988 (Fourteen Crores Fifty Six Lakhs
seventy four thousand Nine hundred and eighty eight only) equity shares having face value of ₹ 10/-
(Indian Rupees Ten) each amounting to ₹ 145,67,49,880/- (Indian Rupees One Hundred and Forty
Five Crores Sixty seven lakhs forty nine thousand eight hundred and eighty only).

During the financial year, no preferential issue of shares with differential rights as to dividend, voting as 
otherwise was carried out by the Company. The Company has also not carried out any buyback of its 
equity shares during the financial year under review. 

7. Resource Mobilization/ Fund Raising
(a) Non-Convertible Debentures (NCDs)

The Company has not issued any NCDs through Private Placement during the financial year 2025-
26. The Company has raised ₹ 21,420.23 Lakh through Public Issue of NCDs during the financial
year 2025-26.
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The Company has been regular in making payments of principal and interest on all the NCDs issued 
by the Company. There are no NCDs which have not been claimed by investors or not paid by the 
Company after the date on which the NCDs became due for redemption. The assets of the Company 
which are available by way of security are sufficient to discharge the claims of the debt security 
holders as and when they become due. 

(b) Sub-Ordinated Debts
Subordinated Debts represent long-term source of funds for the Company and the amount
outstanding as on 31st March 2026, stood at ₹ 21,051.51 Lakh. Subordinated Debts will be qualified
as Tier II capital under the Master Direction-Reserve Bank of India (Non-Banking Financial
Company-Scale Based Regulation) Directions, 2023.

(c) Financing from Banks and Financial Institutions
Financing from Banks and Financial Institutions remains an important source of funding for the
Company. Banks and Financial Institutions continued their support to the Company during the
financial year 2025-26. As of 31st March 2026, borrowings from banks and financial institutions
stood at ₹ 35,305.27 Lakh.

(d) Debt to Equity ratio (Leverage ratio)
The debt equity ratio of the Company as on 31st March 2026 was 4.53 times. As per the prudential
norms, the leverage ratio of NBFCs (except NBFC-MFIs, NBFCs-ML and above) shall not be more
than 7 at any point of time and the debt equity ratio of the Company is within the stipulated limits.

8. Credit Rating
The Company has debt credit ratings as below:

Credit Rating Agency Instrument Rating 
Acuite Ratings and Research 
Limited 

Non Convertible Debentures ACUITE A- Stable 

Crisil Limited Non-Convertible Debentures CRISIL BBB+ Stable 

9. Internal Audit and Internal Financial Control
The Company has established a robust, comprehensive, and well-documented internal audit and
internal control system designed to ensure meticulous compliance across all operational levels. The
internal audit function has evolved into a vital pillar of governance, aligned with the scale,
complexity, and geographic reach of the Company’s business operations. The internal control
framework is structured to safeguard and protect the Company’s assets, prevent revenue leakages,
and ensure the integrity of income streams. It also facilitates accurate and reliable financial reporting,
thereby enhancing stakeholder confidence. The Internal Audit function operates as an independent
and objective assurance and consulting activity, with adequate authority and organizational standing.

Internal Audit team ensures the quality and safety of pledged assets, evaluates risk management, and
mitigates operational vulnerabilities. The Company’s internal audit practices are founded on transparency,
independence, and accountability, forming a crucial part of its corporate governance.
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10. Human Resources
The Company has a work environment that inspires people to do their best and encourages an
ecosystem of teamwork and continuous learning. The Company believes that people perform to the
best of their capability in organization to which they feel truly associated. The Company focuses on
widening organizational capabilities and improving organizational effectiveness by having a
competent and engaged workforce. Our people are our partners in progress and employee
empowerment has been critical in driving our organizational growth to the next level.

The Company had 1330 employees on the rolls as on 31st March 2026 as compared to 1054 as on
31st March 2025.

11. Branch network expansion
As of 31st March 2026, we had 325 branches located in 11 states and 1 in union territories. The
distribution of branches across India by region as of 31st March 2026 is as set out in the following
table.

State No. of branches 
Tamil Nadu 14 

Kerala 91 
Delhi 45 

Haryana 5 
Maharashtra 44 

Madhya Pradesh 19 
Odisha 53 
Punjab 19 

Uttar Pradesh 3 
Rajasthan 11 

West Benga1 15 
Gujarat 6 
Total 325 

12. Marketing and Promotion Initiatives
The Company’s strategic marketing efforts have always significantly boosted its brand goodwill and
equity, evidenced by independent recognition. For a long time, we have made a conscious effort to foster
greater social inclusion by supporting and enabling underserved communities. Our continuous marketing
and branding initiatives not only communicate our services but also leverage our strengths to build brand
equity, enhance brand imagery, and achieve greater brand recall.

13. Capital Adequacy
The Company’s Capital Adequacy Ratio as of 31st March 2026 stood at 24.89% of the aggregate
risk-weighted assets on the balance sheet and risk-adjusted value of the off-balance sheet items,
which is well above the regulatory minimum of 15%. Out of the above, the Tier I capital adequacy
ratio stood at 17.24% and the Tier II capital adequacy ratio stood at 7.65%.
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14. Public Deposits
The Company being a Non-Deposit taking Non-Banking Finance Company has not accepted any
deposits from the public during the year under review (FY 2025-26).

15. RBI Guidelines
The Company complies with the Master Direction – Reserve Bank of India (Non-Banking Financial
Company–Scale Based Regulation) Directions, 2023 and all the applicable laws, regulations, guidelines,
etc. prescribed by RBI from time to time.

16. Subsidiaries/ Associates/ Joint Ventures
The Company does not have any subsidiary, associate or joint ventures Companies within the meaning of
Section 2(87) and 2(6) of the Companies Act, 2013, so the requirement of disclosure as per Rule 8(1) of
the Companies (Accounts) Rules 2014 is not applicable on the Company.

17. Particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013
Pursuant to Section 186(11) of the Companies Act, 2013 read with Rule 11(2) of the Companies
(Meetings of Board and its Powers) Rules, 2014, loans made, guarantees given or securities provided
or acquisition of securities by a Non-Banking Financial Company in the ordinary course of its
business are exempted from disclosure in the Annual Report.

18. Annual Return
Pursuant to Section 134(3)(a) of the Act, the Annual Return of the Company prepared as per Section
92(3) of the Act for the financial year ended 31st March 2026, is hosted on the website of the
Company.

19. Risk Management
Risk management forms an integral element of our business strategy. As a lending institution, we are
exposed to various risks that are related to our lending business. Our objective in risk management
processes is to appreciate, measure and monitor the various risks we are subjected to and to follow
the policies and procedures to address these risk elements strictly in accordance with the directions
from the Reserve Bank of India. The Board of Directors has adopted a Risk Management Policy and
the Risk Management Committee (‘RMC’) has overall responsibility for overseeing the
implementation of the Risk Management Policy. The RMC reviews the overall risk position and the
risk management practices. The major types of risk faced are collateral risk, operational risk,
liquidity risk, market risk (which includes interest rate risk) and business cycle risk. As customers
approach for gold loans to meet their urgent financial needs, such loans are to be disbursed in the quickest
turnaround time, hence, although loans are disbursed in very short period of time we have put in place
clearly defined appraisal methods and meticulous KYC compliance procedures to mitigate various
operational risks arising out of achieving the quickest turnaround time.
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20. Disclosures as per the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013
The Company has always believed in providing a safe and harassment free workplace for every individual
through various intentions and practices. The Company always endeavors to create and provide an
environment that is free from discrimination and harassment including sexual harassment. The Company
has complied with provisions relating to the constitution of the Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (‘POSH
Act’), amended as on date. The Company has framed a Policy on Prevention of Sexual Harassment at
Workplace in accordance with POSH Act which offers comprehensive protection to all employees.

The following is a summary of Sexual Harassment Complaints received and disposed of during the FY
2025-26, pursuant to the POSH Act and rules framed thereunder;

No of complaints of Sexual Harassment received during the FY 2025-26- Nil
No of complaints disposed off during the FY 2025-26-Nil
No of cases pending for more than 90 days-Nil
No of cases pending as on 31st March 2026-Nil

21. Compliance with Maternity Benefit Act, 1961
The Company demonstrates its commitment to the well-being of its women employees by complying with
the provisions of the Maternity Benefit Act, 1961, and offering additional benefits as part of its employee
welfare initiatives. This adherence reflects the Company’s core values, including sensitivity and integrity
towards its workforce. The Company confirms adherence to applicable provisions of the Maternity Benefit
Act, 1961, which include protection from dismissal or discharge during absence due to pregnancy or
maternity. The Company recognizes employees as key stakeholders, and ensures that any employee-
related grievances, including those concerning maternity benefits, are handled through an established
Redressal mechanism and emphasizes a fair, consistent, and rule-abiding process for grievance resolution,
to ensure timely and effective handling of all complaints.

22. Corporate Social Responsibility (‘CSR’)
The Company recognizes CSR as a strategic approach to create shared value and contributing to
social and environmental well-being through impactful initiatives.  Our endeavor is to focus on
reaching diverse segments of the society, with socially relevant projects, that benefit the
communities and cultivates discernible and substantial influence upon the lives of communities
confronting economic, physical and social challenges. For the financial year 2025-26, the
Company’s Corporate Social Responsibility (CSR) initiatives are strategically channeled into pivotal
domains, encompassing Healthcare, Livelihood enhancement, and other areas.

The Company is having CSR policy which sets out the objective, areas, activities and the manner in
which the expenditure on CSR obligation would be carried out by the Company and the same is
available on the website of the Company.

Further, the Annual Report on CSR activities prepared in strict compliance with the Section 135 of
the Companies Act, 2013 and Companies (Corporate Social Responsibility Policy) Rules, 2014, is
appended to this report as Annexure I. The annexure furnishes comprehensive particulars concerning
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ongoing CSR projects, programs and activities. Detailed information regarding the Corporate Social 
Responsibility Committee are also separately provided in the Annual Report on CSR activities, 
annexed to the Board’s Report as Annexure I. 

23. Particulars of Contracts and Arrangements made with Related Parties
The Board of Directors has duly approved the Policy on Transactions with Related Parties (‘RPT
Policy’), acting upon the judicious recommendation of the Audit Committee. The core objective of
the RPT Policy is to establish robust reporting, approval, and disclosure frameworks for all
transactions conducted between the Company and its related parties.

All Related Party Transactions were placed before the Audit Committee for approval of the
Committee and the Board, wherever necessary. There were no materially significant related party
transactions undertaken by the Company with Promoters, Directors, Key Managerial Personnel, or
body corporate(s) that presented a potential conflict with the broader interests of the Company.

Particulars of contracts or arrangements with related parties as referred to in sub-section (1) of
Section 188 of the Companies Act, 2013 are disclosed in Form No. AOC-2 and the same forms part
of this report as Annexure II. Related party transactions as required under Ind AS are reported in the
Note no. 37 to the financial statements of the Company.

24. Vigil Mechanism
The Company has established the Vigil Mechanism as per Section 177 of the Companies Act, 2013 to
encourage employees to report suspected legal violations, fraudulent or irregular conduct of an employee
or business associate of the Company. Such incidents, if not reported would breach trust and endanger the
Company’s reputation. The Company endeavors to cultivate an environment characterized by ethical
conduct and an absence of unfair practices, establishing the highest standards of integrity for its
personnel.

The Company maintains a robust Whistle Blower Policy, which assures protection against
victimization, discrimination, or disadvantage for those making such reports. Its fundamental aim is
to ensure that all concerns are appropriately raised, subjected to independent investigation, and duly
addressed. During the financial year 2025-26, no whistle blower event was reported, the vigil
mechanism is functioning well and no employee of the Company was denied access to the Audit
Committee.

25. Board of Directors and Key Managerial Personnel
(a) Board of Directors

As on 31st March 2026, the Board of Directors of the Company comprised seven (7) Directors,
including three (3) Non-Executive Directors, of whom two (2) were Independent Directors, and three
(3) Executive Directors, comprising two (2) Whole-Time Directors and one (1) Managing Director.
Mr. Pathrose Ladislas was appointed as an Additional Director of the Company with effect from 2nd
February 2026, and his tenure was up to the conclusion of the ensuing Annual General Meeting held
on 30th September 2026.
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Mr. Richi Mathew, Whole-Time Director of the Company retires by rotation at the ensuing Annual 
General Meeting and being eligible, offers himself for reappointment. The Board and the Nomination 
and Remuneration Committee have evaluated the eligibility criteria of Director seeking re-appointment 
at the ensuing Annual General Meeting and have recommended the reappointment. Necessary 
disclosures as required are provided in the notice calling the Annual General Meeting. 

The Directors of the Company have confirmed that they satisfy the ‘Fit and Proper’ Criteria as 
prescribed under Master Direction – Reserve Bank of India (Non-Banking Financial Company –Scale 
Based Regulation) Directions, 2023, as amended, and that they are not disqualified from being 
appointed/continuing as Directors in terms of Section 164(2) of the Act. 

(b) Key Managerial Personnel (KMP)
During the year under review, the following changes took place in the KMP of the Company:

(i) Mr. Arun Kumar V.K was resigned from the Post of Company Secretary of the Company with
effect from 15th October 2025.

(ii) Mr. Rakesh P was appointed as Company Secretary of the Company with effect from 07th

November 2025
(iii) Mr. Rakesh P was resigned from the Post of Company Secretary of the Company with effect

from 13th February 2026
(iv) Mr. Rupesh Vatanapally Haridas was appointed as Company Secretary of the Company with

effect from 18th April 2026

The following changes took place in the composition of the KMP of the Company after the end of the 
financial year under review and up to the date of the Board Report: 
(i) Mr. Bagavath Krishnan V was appointed as Interim Chief Financial Officer with effect from 15th

July 2025
(ii) Mr. Bagavath Krishnan V was resigned from the Post of interim Chief Financial Officer from

with effect from 22nd August 2025
(iii) Mr. S. Raghupathy was appointed as Chief Financial Officer with effect from 22nd August 2025.
(iv) Mr. Raghupathy S was resigned from the Post of Chief Financial Officer with effect from 07th

November 2025
(v) Mr. Raghul Sheela Raghuvaran was appointed as Chief Financial Officer of the Company with

effect from 07th November 2025
(vi) Mr. Raghul Sheela Raghuvaran was resigned from the Post of Chief Financial Officer of the

Company with effect from 16th March 2026
(vii) Mr. Bagavath Krishnan was appointed as Chief Financial Officer of the Company with effect

from 16th March 2026

(c) Code of conduct for Board of Directors and Senior Management Personnel
The Company has adopted a Code of Conduct for its Board of Directors and Senior Management
Personnel, in accordance with the provisions of the Companies Act, 2013, and the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. This
code reflects the Company’s commitment to upholding the highest standards of ethical conduct,
integrity, compliance, and accountability. It serves as a guiding framework to reinforce our core values
and promote a culture of transparency and responsible governance. During the financial year under
review, the Board of Directors and Senior Management Personnel have fully complied with the code.
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26. Number of Meetings of the Board

During the Financial Year 2025-26, the Company held 18 (Eighteen) Board Meetings of the Board of
Directors as per Section 173 of Companies Act, 2013, which is summarized as follows:

SN Date of Board Meeting Board strength No. of Directors present 

1 09/04/2025 06 06 

2 21/04/2025 06 06 

3 30/05/2025 06 06 

4 11/06/2025 06 06 

5 21/06/2025 06 06 

6 15/07/2025 06 06 

7 31/07/2025 06 06 

8 14/08/2025 06 06 

9 22/08/2025 06 06 

10 03/09/2025 06 06 

11 05/11/2025 06 06 

12 07/11/2025 06 06 

13 14/11/2025 06 06 

14 19/11/2025 06 06 

15 02/02/2026 06 06 

16 12/02/2026 07 07 

17 25/02/2026 07 07 

18 16/03/2026 07 07 

27. Declaration from Independent Directors
In accordance with the provisions of Section 149(7) read with Rule 6(3) of the Companies
(Appointment and Qualifications of Directors) Rules, 2014, the Independent Directors have
submitted the necessary declaration of independence, confirming that they meet the criteria of
independence as laid down in Section 149(6) of the Companies Act, 2013. Further, the Independent
Directors have affirmed that they have complied with the Code applicable for Independent Directors
as stipulated under Schedule IV of the Companies Act, 2013 and have registered their name in the
data bank of Independent Directors and paid the relevant fees. In the opinion of the Board, there has
been no change in the circumstances which may affect their status as Independent Directors of the
Company and the Board is satisfied with the integrity, expertise, and experience of all Independent
Directors on the Board.
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During the year under review, the Independent Directors had no pecuniary relationship or 
transactions with the Company other than the sitting fees, if any and reimbursement of expenses 
incurred by them for the purpose of attending meetings of the Board or Committees of the Company. 
Further, there has been no change in the circumstances affecting their status as Independent Directors 
of the Company. 

28. Committees of the Board

The Board of Directors of the Company, functions either as full Board, or through various
Committees constituted to oversee specific areas of business operations and governance. Each
Committee of the Board is guided by its terms of reference, which defines the composition, scope
and powers of the Committee. The Committees meet at regular intervals, focus on their assigned
areas and make informed decisions within the authority delegated to them. As on 31st March 2025,
the Board has 9 (nine) Committees, namely:
 Audit Committee
 Nomination and Remuneration Committee
 Risk Management Committee
 IT Strategy Committee
 Asset Liability Management Committee
 Corporate Social Responsibility Committee
 Internal Complaint Committee
 Debenture Allotment Committee
 Stakeholder Relationship Committee

During the year under review, all recommendations made by the committees were accepted by the 
Board of Directors. 

In accordance with the Master Direction – Reserve Bank of India (Non-Banking Financial Company-
Scale Based Regulation) Directions, 2023, a detailed report on Corporate Governance forming part 
of this Annual Report is annexed herewith as Annexure-II which adheres to Corporate Governance 
Standards and provides comprehensive information on the various Committees constituted by the 
Company. The report outlines the composition of each Committee, terms of reference, the frequency 
of its meetings, the meetings held during the Financial Year under review, and the attendance records 
for those meetings.  

The Composition of Audit Committee pursuant to the Master Direction–Reserve Bank of India 
(Non-Banking Financial Company–Scale Based Regulation) Directions, 2023 and provisions of 
Section 177 of the Companies Act, 2013 is provided hereunder: 
1. Audit Committee Composition
Name of the Committee member Designation in the Company Position held in the 

Committee 
Richi Mathew Managing Director Member 
Dillark Justin Independent Director Member 
Antony Robert John Independent Director Chairperson 
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The recommendations of the Audit Committee were duly approved and accepted by the Board 
during the financial year 2025-26. 

2. Nomination and Remuneration Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Asha Richi Mathew Non-Executive Director Member 
Dillark Justin Independent Director Member 
Antony Robert John Independent Director Chairperson 

3. Risk Management Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Chairperson 

Richi Mathew Managing Director Member 
Dillark Justin Independent Director Member 
Antony Robert John Independent Director Member 
Krishnamoorthy C Deputy General Manager Member 
Bagavath Krishnan V CFO Member 

4. IT Strategy Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Chairperson 

Richi Mathew Managing Director Member 
Antony Robert John Independent Director Member 
Shanthanu Head. Software Department Member 
Akhil Mohan IT Support Member 

5. Asset Liability Management Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Chairperson 

Richi Mathew Managing Director Member 
Antony Robert John Independent Director Member 
Krishnamoorthy C Deputy General Manager Member 
Bagavath Krishnan V CFO Member 
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6. Corporate Social Responsibility Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Member 

Richi Mathew Managing Director Member 
Dillark Justin Independent Director Member 
Antony Robert John Independent Director Chairperson 

7. Debenture Allotment Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Chairperson 

Richi Mathew Managing Director Member 
Antony Robert John Independent Director Member 
Krishnamoorthy C Deputy General Manager Member 

8. Stakeholder Relationship Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Chairperson 

Richi Mathew Managing Director Member 
Dillark Justin Independent Director Member 
Antony Robert John Independent Director Member 

9. Internal Complaint Committee
Name of the Committee member Designation in the Company Position held in the 

Committee 
Ammini Mathew Whole-time Director Presiding Officer 
Mathew Mathaininan Chairman Cum Whole-time 

Director 
Member 

Richi Mathew Managing Director Member 
Ms. Manju Advocate External Member 

29. Policy on Appointment and Remuneration of Directors and Performance evaluation of Board,
Committees and Directors
The Board of Directors has adopted a policy of Nomination and Remuneration which includes the criteria
for determining qualifications, positive attributes and independence of Directors. Further, the Company has
also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘Fit and Proper’ criteria of Directors at the
time of appointment and on a continuing basis, pursuant to the Master Direction – Reserve Bank of India
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(Non-Banking Financial Company–Scale Based Regulation) Directions, 2023 issued by Reserve Bank of 
India.  

In compliance with the regulatory requirements, the Board carried out an annual evaluation of its own 
performance, its committees, and of the individual Directors based on criteria and framework adopted by 
the Board and in accordance with regulations.  

The Company believes that for the Board to exercise free and fair judgment in all matters related to the 
functioning of the Company as well as the Board, it is important for the Independent Directors to meet 
without the presence of the non-independent Directors and executive management. Further, the Companies 
Act, 2013 and rules made thereunder prescribes that at least one meeting of Independent Directors of the 
Company shall be conducted without the presence of non-independent Directors and management. It also 
provides that the Independent Directors shall review the performance of the Board/ Chairperson/ Non-
Executive Directors/ Whole-Time Directors which is required to be done at a separate meeting of 
Independent Directors. During the year, a meeting of Independent Directors was held on Monday, 16th 
March 2026 and discussed and deliberated matters specified therein. 

30. Corporate Governance
The Company believes that a good corporate governance system is necessary to ensure its long-term
success. The Company ensures good governance through the implementation of effective policies and
procedures, which are mandated and regularly reviewed by the Board or the Committees of the Board of
Directors of the Company. The Company has put in place the Policy on Corporate Governance. The
Report on Corporate Governance forms an integral part of this Annual Report and is annexed herewith as
Annexure III.

31. Management Discussion and Analysis Statement
A detailed analysis of the Company’s performance is discussed in the Management Discussion and
Analysis, which forms an integral part of this Annual Report as Annexure IV. The report discusses in detail
the overall industry situation, economic developments, sector wise performance, outlook, risks & concerns,
material developments and state of the Company’s affairs.

32. Conservation of energy, technology absorption, foreign exchange earnings and outgo
The information pursuant to Section 134(3) (m) of the Act read with the Companies (Accounts) Rules,
2014 is as follows:

(a) Conservation of energy
The need for adoption of clean technology, improving end-use efficiency and diversifying energy
bases, etc. have all been seriously considered by the Government of India and the country is poised for
a considerable increase in the use of renewable energy sources in its transition to a sustainable energy
base. The Company being a Non-Banking Finance Company, has no activities involving conservation
of energy.
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(b) Technology Absorption
The Company has consistently adopted information technology and tools throughout its operational
history. This comprehensive deployment of technological capabilities has driven significant
transformation, backend infrastructures and enhancing customer-facing experiences. Our established
information systems confidently enable us to proficiently manage nationwide operations, effectively
engage target customers and control associated risks. The widespread application of information
technology across our operational framework has demonstrably improved customer service delivery,
optimized operational efficiencies, and strengthened management information systems.

Initiatives taken by the Company in information technology to improve business efficiency ease
of operation, improved risk management practice and providing the best stakeholders experience:

In this fast-changing digital era, the Company is constantly innovating itself provide the right
solutions for our diverse clientele, to provide great customer experience and to improve efficiency
of staff. The Company continued its focus on various initiatives during the year providing great
customer experience, improved business efficiencies, ease of operations, and effective risk
management.

(c) Foreign exchange earnings and outgo during the financial year 2025-26
Particulars Amount (₹ in Lakh) 

Total foreign exchange earned Nil 
Total foreign exchange expended Nil 

33. Auditors and Audit Reports
(a) Statutory Audit under Section 139 of the Companies Act, 2013

M/s Mohandas & Associates, Chartered Accountants (FRN: 002116S) were appointed as the Statutory
Auditors of the Company at the 28th Annual General Meeting of the Company held on 29th September
2025 for a period of one year and to hold the office of the Statutory Auditors from the conclusion of
this Annual General Meeting till the conclusion of 29th Annual General Meeting of the Company to be
held in the year 2026-27. The Audit Report for financial year 2025-26 does not contain any
observations, qualification, reservation or adverse remarks.

(b) Secretarial Audit under Section 204 of the Companies Act, 2013
Pursuant to Section 204 of the Act, the Board of Directors appointed M/s SEP & Associates, Practicing
Company Secretaries, as the Secretarial Auditors of the Company for the financial year 2025-26. The
Secretarial Audit Report of the Company issued by the Secretarial Auditors is annexed to this report as
Annexure VII.

(c) Cost records and Cost Audit
Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section
148(1) of the Companies Act, 2013 are not applicable for the business activities carried out by the
Company.
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(d) Explanations or comments by the Board on qualification, reservation or adverse remark or
disclaimer on audits for financial year 2025-26
There are no qualifications, reservation or adverse remarks or disclaimer in the audit reports issued
under Section 139 and Section 204 of the Companies Act, 2013 for the financial year 2025-26.

34. Employee Remuneration
The disclosure required under the provisions of Section 197 of the Companies Act, 2013 (‘Act) read
with Rule 5 (1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 (‘Rules’) is annexed to this report as Annexure V. The statement containing particulars of
employees as required under Section 197(12) of the Act read with Rule 5(2) and 5(3) of the Rules
forms part of the Director’s Report.

35. Significant and material orders passed by regulators or courts or tribunals
There are no significant and material orders passed by the regulators or courts or tribunals, which
would impact the going concern status of the Company and its future operations.

36. Material changes and commitments affecting the financial position of the Company between the end
of the financial year to which financial statements relate and the date of the report
No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which financial statements relate and the date of this report.

37. Material Events

(a) The Company has issued and allotted 1071144 Compulsorily Convertible Preference Shares

(CCPS) with subscription price of Rs.75.62/- (face value of Rs.70/- and Securities premium of

Rs.5.62/- respectively) worth Rs. 8,09,99,909.28/- during the financial year 2026–27 to meet its

financial requirements and support its business expansion plans.

(b) The Company has also raised Listed, rated, senior secured Redeemable Non-Convertible

Debentures worth Rs.100 Crores on private placement basis pursuant to the approval accorded

by the Board of Directors at its meeting held on 25th September 2026 and the private

placement offer made to the identified persons/investors in accordance with the applicable

law.

38. Directors’ Responsibility Statement
Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its knowledge and ability,
confirm that -

(i) in the preparation of the annual accounts, the applicable Indian Accounting Standards had been
followed. There were no material departures from applicable Indian Accounting Standards;

(ii) they have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of
the Company at the end of the financial year and of the profit of the Company for that period;
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(iii) they have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of this Act for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

(iv) they have prepared the annual accounts on a going concern basis;

(v) they have laid down internal financial controls to be followed by the Company and such internal
financial controls are adequate and operating effectively.

(vi) they have devised proper systems to ensure compliance with the provisions of all applicable laws
and that such systems were adequate and operating effectively.

39. Disclosure pursuant to Part A of Schedule V of SEBI Listing Regulations
Disclosure pursuant to Part A of Schedule V read with Regulation 53(f) of SEBI Listing Regulations
is attached as Annexure VI of this report.

40. Others
(a) During the year under review, the Company has been in compliance with the applicable Secretarial

Standards i.e. SS-1 and SS-2, issued by the Institute of Company Secretaries of India, with respect to
Meetings of Board and its Committees and General Meetings respectively. The Company has devised
the necessary systems to ensure compliance with the applicable provisions of Secretarial Standards.

(b) The Company, in the capacity of Financial Creditor, has not filed any application with National
Company Law Tribunal under the Insolvency and Bankruptcy Code, 2016 during the financial year
2025-26 for recovery of outstanding loans against any customer being Corporate Debtor.

(c) The details of difference between amount of the valuation done at the time of one-time settlement and
the valuation done while taking loan from the Banks or Financial Institutions along with the reasons
thereof – Not Applicable.

(d) During the year under review, there were no instances of any material frauds reported by the
Statutory Auditors under Section 143(12) of the Act.
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For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 

Annexure I 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES 
[Pursuant to Section 135 of the Companies Act, 2013 and Annexure II of the Companies (Corporate 

Social Responsibility Policy) Rules, 2014] 

1. Brief outline on CSR Policy of the Company
The Company has adopted a Board approved Corporate Social Responsibility (‘CSR’) Policy, in
accordance with the provisions of Section 135 of the Companies Act, 2013 (‘Act’) read with the
Companies (Corporate Social Responsibility) Rules, 2014 and Schedule VII of the Act. Corporate
social responsibility is deeply rooted in the Company’s business philosophy. The Company has a
sense of responsibility towards making use of its existing resources and knowledge to not only
make profits but also to solve social and community issues. The Company commits itself to
contribute to the society, discharging its corporate social responsibilities through initiatives that
have positive impact on society, especially the community in the neighborhood of its operations by
improving the quality of life of the people, promoting inclusive growth and environmental
sustainability.

As an integral part of the Company’s commitment to good corporate citizenship, the Company
believes in actively assisting in improving the quality of life of people in the communities. The
Company desire to make enduring contributions to social development as a valued and trusted
member of society by enriching people's life and making social contributions. The Company tries
to ensure economic growth with ecological and social responsibility.

Below is a table outlining the key highlights of the CSR Projects undertaken by the Company
during the financial year 2025-26:

SN Areas/ Subjects under Schedule VII CSR Projects undertaken by the Company 
during the financial year 2025-26 
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1 Promoting health care including 
preventative health care  

Promoting healthcare of general peoples lived 
in the locality by way of making contributions 
on request, supporting patients and extending 
support for livelihood of persons affected by 
health issues 

2 Supporting educational initiatives for less 
privileged students 

Social and health welfare combines organized 
community, governmental, and non-profit 
services designed to support public health, 
reduce poverty, and help individuals meet 
basic human needs 

3 Development and Innovation Research and Development 

2. Composition of CSR committee
The Board of Directors has constituted a CSR Committee in accordance with the requirements of
Section 135(1) of the Act read with Rules made thereunder. The Composition and attendance of the
Committee members at the CSR Committee meeting held during the financial year 2025-26 are as
follows:
Name of the Committee 
member 

Designation in the 
Company 

No. of CSR Committee 
meetings held during 
the financial year 

No. of CSR 
Committee 

meetings attended 
during the 

financial year 
Mathew Mathaininan Chairman Cum Whole-

time Director 
01 01 

Richi Mathew Managing Director 01 01 
Dillark Justin Independent Director 01 01 
Antony Robert John Independent Director 01 01 

3. Web-link where CSR Policy approved by the Board is disclosed on the website of the
Company: https://muthootenterprises.com/our-social-commitment

4. Executive summary along with web link(s) of Impact Assessment of CSR projects carried out
in pursuance of sub-rule (3) of Rule 8 if applicable: Not Applicable since as per the MCA circular
Rule 8(3) (a), Company does not have an average CSR obligation of INR 10 Crore or more in the
three immediately preceding financial years.

5.(a) Average net profit of the Company for the last 3 years as per sub-section (5) of Section 135: ₹ 
10,440.50 Lakh 

(b) Two percent of average net profit of the Company as per sub-section (5) of Section 135: ₹
69.60 Lakh

https://muthootenterprises.com/our-social-commitment


Muthoot Mercantile Limited | Annual Report for the FY 2025-2026 

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years: Nil

(d) Amount required to be set off for the financial year, if any: Nil

(e) Total CSR obligation for the financial year [(b) +(c)-(d)]: ₹ 69.60 Lakh

6.(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ₹ 
69.60 Lakh 

(b) Amount spent in administrative overheads: Nil

(c) Amount spent on impact assessment, if applicable: Not applicable

(d) Total amount spent for the financial year [(a)+(b)+(c)]: ₹ 69.60 Lakh

(e) CSR amount spent or unspent for the Financial Year: Nil
₹ in Lakh 

Total amount 
spent for the 
financial year  

Amount Unspent 
Total amount transferred to 
Unspent CSR Account as per 
sub-section (6) of Section 
135 

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 
sub-section (5) of Section 135 

Amount Date of 
Transfer 

Name of the 
Fund 

Amount Date of 
Transfer 

69.60 Lakhs Not Applicable Not Applicable 

(f) Excess amount for set-off, if any:
SN Particular Amount (₹ in Lakh) 
(1) (2) (3) 
(i) Two percent of average net profit of the Company as per sub-

section 5 of Section 135 
69.60 

(ii) Total amount spent for the financial year 69.60 
(iii) Excess amount spent for the financial year [(ii)-(i)] - 
(iv) Surplus arising out of the CSR projects or programmes or 

activities of the previous financial years, if any 
- 

(v) Amount available for set-off in succeeding financial years 
[(iii)-(iv)] 

- 

7. Details of unspent Corporate Social Responsibility amount for the preceding three financial
years:

SN Preceding 
financial 
year(s) 

Amount 
transferred 
to unspent 
CSR 

Balance 
amount 
in unspent 
CSR 

Amount 
spent in 
the 
financial 

Amount 
transferred to a 
Fund as specified 
under Schedule 

Amount 
remaining 
to be spent 
in 

Deficiency, 
if any 
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account 
under 
subsection 
(6) of
Section
135 (in ₹)

account 
under 
subsection 
(6) of
Section 135
(in ₹)

year (in ₹) VII as per second 
proviso to 
subsection (5) of 
Section 135, if 
any 

succeeding 
financial 
years (in ₹) 

Amount 
(in ₹) 

Date of 
transfer 

- - - - - - - - - 

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: No.

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net
profit as per sub-section (5) of Section 135: Not Applicable

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 
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Annexure II 

FORM NO. AOC 2 

(Pursuant to clause (h) of sub-section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of 
the Companies (Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/ arrangements entered into by the company with 
related parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including 
certain arm’s length transactions under third proviso thereto: 

1. Details of contracts or arrangements or transactions not at arm's length basis: Nil

a) Name(s) of the related party and nature of relationship
b) Nature of contracts/ arrangements/ transactions
c) Duration of the contracts/ arrangements/transactions
d) Salient terms of the contracts or arrangements or transactions including the value, if any
e) Justification for entering into such contracts or arrangements or transactions
f) Date of approval by the Board
g) Amount paid as advances, if any:
h) Date on which the special resolution was passed in general meeting as required under first proviso

to Section 188 of Companies Act, 2013.

2. Details of material contracts or arrangement or transactions at arm's length basis:
SN Name(s) of 

the related 
party 

Nature of 
relationship 

Nature of 
contracts/ 
arrangements/ 
transactions 

Duration of the 
contracts/ 
arrangements/ 
transactions 

Salient terms 
of the contracts 
or 
arrangements 
or transactions 
including the 
value, if any: 

Date(s) of 
approval 
by the 
Board, if 
any: 

Amount 
paid as 
advances 
(if any) 

1 Mathew 
Mathaininan 
& Ammini 

Mathew 

Whole Time 
Directors 

Rent paid 11 Months As per the 
Lease 

Agreement 
executed 

between the 
Company and 
Mr. Mathew 

Mathaininan & 
Mrs. Ammini 

Mathew 

09.04.2025 Rs.1.5 
Crore 
was paid 
as 
security 
deposit 

2 Richi 
Mathew 
Software 

Technologies 
Limited 

Enterprise 
owned or 

significantly 
influenced 
by KMP or 

their 
relatives 

Professional 
Fee 

Nil 11 Lakhs 30/05/2025 Nil 
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3 Richi 
Mathew 

Securities 
Limited 

Enterprise 
owned or 

significantly 
influenced 
by KMP or 

their 
relatives 

Brokerage Nil 20.02 Lakhs 30/05/2025 Nil 

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 
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Annexure III 

REPORT ON CORPORATE GOVERNANCE 

1. Company’s philosophy
The Company remains committed to its long-term goals, grounded in financial discipline,
ethical conduct, transparency, and trust. Governance practices are deeply embedded in the
Company’s culture, ensuring fair consideration of all stakeholder interests. Guided by a
diverse and experienced Board, supported by its Committees and robust governance
mechanisms, the Company discharges its fiduciary responsibilities effectively. All operations
are conducted in a compliant and well-governed manner, with a continued focus on
maximizing stakeholder value. The Company believes that a good corporate governance
system is necessary to ensure its long-term success. The Company ensures good governance
through the implementation of effective policies and procedures, which are mandated and
reviewed by the Board or the Committees of the Board.

2. Board of Directors
The Board of Directors of the Company comprises of personnel having vast experience in non-
banking finance, management and business strategy. The Board plays a pivotal role in
providing strategic direction and oversight. It meets regularly to deliberate on policy
formulation, strategic planning, performance evaluation, governance matters, and key
business and regulatory issues. As on 31st March 2026, the Board of Directors of the Company
comprised seven (7) Directors, including three (3) Non-Executive Directors, of whom two (2) were
Independent Directors, and three (3) Executive Directors, comprising two (2) Whole-Time
Directors and one (1) Managing Director. Mr. Pathrose Ladislas was appointed as an Additional
Director of the Company with effect from 2nd February 2026, and his tenure was up to the
conclusion of the ensuing Annual General Meeting held on 30th September 2026.

All the Directors possesses requisite qualifications and experience in general corporate
management, risk management, non-banking finance, human resource management,
compliance and other allied fields which enable them to contribute effectively to the Company
by providing valuable guidance and expert advice to the management and enhancing the
quality of the Board’s decision-making processes. The brief profile of the Directors of the
Company is as follows:

SN Name and designation of the 
Director 

Profile 

1 Mathew Mathaininan  
Chairman and Whole Time 
Director 

He has a degree in Engineering from University of 
Mysore. He is associated with Muthoot Mercantile 
Limited since incorporation. 

2 Richi Mathew 
Managing Director 

He has a degree in Engineering from Mangalore 
University. He is associated with Muthoot 
Mercantile Limited since 2002. 

3 Ammini Mathew 
Whole Time Director 

She has a degree in English Literature from the 
Calicut University. She is associated with Muthoot 
Mercantile Limited since 1998. 
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4 Asha Richi Mathew 
Non-Executive Director 

She is an MBA graduate from the Anna University 
of Technology, Tirunelveli. She is associated with 
Muthoot Mercantile Limited since 2022. 

5 Dillark Justin  
Independent Director 

He is a lawyer having 20 years of experience across 
various Courts in India. He has a degree in law and 
Masters in Business Law from the University of 
Kerala and possesses various other post graduate 
certifications. 

6 Antony Robert John  
Independent Director 

He is a teaching professional having 24 years of 
experience. He is a M.Com graduate from the 
University of Kerala and MBA graduate from 
Tamilnadu University. 

7 Pathrose Ladislas 
Additional Director 

He holds a degree in Bachelors of Science from 
the University of Kerala and Bachelor of Education 
(B.Ed.) from University of Calicut. He completed his 
Master 
of Arts (Sociology) from University of Kerala and 
Master of Arts from Madurai Kamaraj University. 

The following table lays down the composition and category of Directors including their 
date of appointment, DIN, other directorships including names of listed companies where 
they serve as directors, Committee positions held by them in other Companies and their 
shareholding as on 31st March 2026 in the Company: 

Name of 
Directors, 
Designation 
and DIN 

Category (i.e. 
Executive/ Non- 
Executive/ 
Chairman/ 
Promoter/ 
Nominee/ 
Independent) 

Director since No. of Shares 
and 
convertible 
instruments 
held 

Total no. of Directorships and Committee 
Positions held 

Directorships in other 
listed companies 

Directorship Committee 
Membership 

Committee 
Chairperson 
ship 

Name of 
equity listed 
companies 

Category of 
Directorship 

Mathew 
Mathaininan 
Chairman and 
Whole Time 
Director 
DIN: 00063078 

Promoter 
Executive 
Director and 
Chairman 

15.04.2005 1,56,46,833 4 7 5 Nil Nil 

Richi Mathew 
Managing 
Director 
DIN: 00224336 

Promoter 
Executive 
Director 

13.08.2018 1,30,07,317 6 8 Nil Nil Nil 

Ammini 
Mathew Whole 
Time Director 
DIN: 00533771 

Promoter 
Executive 
Director 

15.07.2007 1,16,241 4 1 Nil Nil Nil 
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Asha Richi 
Mathew Non-
Executive 
Director 
DIN: 05172361 

Non- Executive 
Director 

22.09.2022 21,85,125 4 1 Nil Nil Nil 

Dillark Justin 
Independent 
Director 
DIN: 09771752 

Non- Executive 
Independent 
Director 

21.10.2022 Nil Nil 5 Nil Nil Nil 

Antony Robert 
John 
 Independent 
Director 
DIN: 10213030 

Non- Executive 
Independent 
Director 

26.06.2023 Nil Nil 8 3 Nil Nil 

Pathrose Ladislas 
Additional 
Director 
DIN: 11567957 

Additional 
Director 

02.02.2026 Nil Nil Nil Nil Nil Nil 

Notes: 
1. The total number of Directorships of a Director excludes his/ her directorships in the Company.
2. None of the Directors on the Board of the Company have been debarred or disqualified from being

appointed or continuing as Director by the Ministry of Corporate Affairs, the Securities and Exchange
Board of India, the Reserve Bank of India or any such statutory authority.

a) Declaration from Independent Directors
The Company has received declarations from all its Independent Directors affirming that they
meet the criteria of independence as prescribed under Section 149(6) of the Companies Act, 
2013, along with the applicable rules framed thereunder. Based on these declarations and the 
accompanying disclosures, the Board has reviewed and taken them on record. Upon such 
review, the Board is satisfied with the veracity of the submissions and has concluded that all 
Independent Directors are individuals of integrity, possessing the requisite expertise, 
proficiency, and experience necessary to qualify and continue as Independent Directors of the 
Company. Furthermore, the Board affirms that they remain independent of the management. 

b) Fit and Proper Criteria
The Company has adopted a Fit and Proper Policy, in accordance with Master Direction-Reserve
Bank of India (Non-Banking Financial Company-Scale Based Regulation) Directions, 2023, for
ascertaining the Fit and Proper criteria of Directors at the time of appointment and on a
continuing basis.

Accordingly, all the Directors of the Company have confirmed that they satisfy the ‘fit and 
proper’ criteria as prescribed in Master Direction – Reserve Bank of India (Non-Banking 
Financial Company-Scale Based Regulation) Directions, 2023 and that they are not 
disqualified from being appointed/ continuing as Directors in terms of Section 164 of the 
Companies Act, 2013. 
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c) Relationship between our Directors
There is no relationship between the Directors inter-se except Mr. Richi Mathew, Managing
Director being the son of Mr. Mathew Mathaininan, Chairman and Whole Time Director and
Mrs. Ammini Mathew, Whole Time Director and spouse of Mrs. Asha Richi Mathew, Non-
Executive Director.

d) Presence/ Attendance of Directors in the meeting
The attendance of each Director at Board Meetings and the Annual General Meeting (AGM)
held on held during the financial year 2025-26 are as below:

SN Name of the Director Board Meeting Attended 
AGM held on 
30.09.2024 

No of Meeting 
entitled to 

attend 

No of Meeting 
attended 

% 

1 Mathew Mathaininan 
(DIN: 00063078) 

18 18 100 Yes 

2 Richi Mathew  
(DIN: 00224336) 

18 18
100 Yes 

3 Ammini Mathew 
(DIN: 00533771) 

18 18
100 Yes 

4 Asha Richi Mathew 
(DIN: 05172361) 

18 18 94 Yes 

5 Dillark Justin  
(DIN: 09771752) 

18 18
94 Yes 

6 Antony Robert John 
(DIN: 10213030) 

18 18 100 Yes 

7 Pathrose Ladislas 
(DIN: 11567957) 

3 3 
100 Yes 

f) Changes in composition of the Board
During the financial year under review, there was no change in the composition of the Board
of Directors of the Company.

g) Core Skills/ Expertise/ Competencies of the Board of the Company
The Board comprises members with the appropriate qualifications, experience, and
competencies that enable them to contribute effectively to the deliberations and decision-
making processes during Board and Committee meetings. In this context, the following matrix
outlines the key skills, expertise, and competencies identified as essential for the Company’s
effective functioning, considering the nature of its business and industry, along with those
currently represented within the Board:



Muthoot Mercantile Limited | Annual Report for the FY 2025-2026 

Core Skills/ 
Expertise/ 
Competencies 

Board of Directors 
1 2 3 4 5 6 7 

Mr. Mathew 
Mathaininan 

Mr. Richi 
Mathew 

Mrs. Ammini 
Mathew 

Mrs. Asha 
Richi 
Mathew 

Mr. Dillark 
Justin 

Mr. Antony 
Robert John 

Mr. Pathrose 
Ladislas 

Technical Skills 
Accounting and 
Finance √ √ √ √ 

√ 

Legal and 
Compliance 

√ √ √ √ √ 

Information 
Technology and 
Digital 

√ √ √ √ 

Strategic 
Development and 
Execution 

√ √ √ √ √ √ √ 

Industry Experience 
Financial 
Services sector in 
India 

√ √ √ √ √ √ √ 

Knowledge of 
NBFC Sector √ √ √ √ √ √ √ 

Personal Attribute 
Analytical skills to 
diagnose situation √ √ √ √ √ √ √ 

Innovative thinker/ 
Visionary 

√ √ √ √ √ √ √ 

Mentor √ √ √ √ √ √ √ 

h) Meeting of Independent Directors
In compliance with Schedule IV of the Companies Act, 2013 a separate meeting of
Independent Directors was held on Monday, 16th March 2026, for the financial year 2025-26,
with all Independent Directors in attendance. At this meeting, the Independent Directors inter-
alia evaluated the performance of the Non-Independent Directors & the Board as a whole and the
performance of the Chairperson of the Company taking into account the views of Executive
Directors and Non-Executive Directors and discussed aspects relating to the quality, quantity
and timeliness of flow of information between the Company management and the Board that is
necessary for the Board to effectively and reasonably perform their duties. The evaluation was
carried on broad parameters such as Board Composition & quality, Board meetings and
procedures, Knowledge and Skills, Strategy formulation and execution, Personal Attributes
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and such other relevant factors. The Independent directors expressed their satisfaction towards 
the performance of the Board and the Non-Independent Directors of the Company. 

3. Committees of the Board and their Composition
The Board of Directors of the Company, functions either as full Board, or through various
Committees constituted to oversee specific areas of business operations and Corporate
Governance. Each Committee of the Board is guided by its terms of reference, which defines
the composition, scope and powers of the Committee. The Committees meet at regular
intervals, focus on their assigned areas and make informed decisions within the authority
delegated to them. As on 31st March 2026, the Board has 09 (nine) committees, namely:
 Audit Committee
 Nomination and Remuneration Committee
 Risk Management Committee
 IT Strategy Committee
 Asset Liability Management Committee
 Corporate Social Responsibility Committee
 Internal Complaint Committee
 Debenture Allotment Committee
 Stakeholder Relationship Committee

During the financial year 2025-26, no instances have been observed where the Board has not 
accepted the recommendations of any of its committee. 

a) Audit Committee
As on 31st March 2026, the Audit Committee of the Company comprised of 3 (three) members,
comprising of Independent Directors. The members of the Committee are financially literate 
and learned, experienced and well known in their respective fields. During the year under review, 
9 (Nine) Audit Committee Meetings were convened and were held on Friday, 30th May 2025, 
Saturday, 21st June 2025, Wednesday, 30th July 2025, Thursday, 14th August  2025, Friday, 22nd 
August 2025, Friday, 14th November 2025, Wednesday, 19th November 2025, Thursday, 12th 
February 2026  and Friday, 13th March 2026. 

The required quorum was present for all the Audit Committee meetings. The composition and 
attendance details of the members of the Audit Committee are given below: 

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Richi Mathew Managing Director Member 09 09

Dillark Justin Independent Director Member 09 09

Antony Robert John Independent Director Chairperson 09 09
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The role of audit committee shall classify into three. Review, Recommendation and approval 

I. Review of the following

1. Financial reporting process and disclosure
2. Auditor’s independence and performance, and effectiveness of audit process
3. Annual financial statements and auditor’s report thereon before submission to the board for approval,
with particular reference to:
a. Matters included in the director’s responsibility statement in board report (refer section 134(3) (c) of
the Companies Act, 2013)
b. Changes in accounting policies and practices and reasons for the same
c. Major accounting entries involving estimates based on the exercise of judgment by management
d. Significant adjustments made in the financial statements arising out of audit findings
e. Compliance with legal requirements
f. Disclosure of related party transactions
g. Modified opinion(s) in the draft audit report
4. Performance of statutory and internal auditors, adequacy of the internal control systems and adequacy
of internal audit function
5. Findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to
the board
6. Functioning of the whistle blower mechanism
7. End use of funds raised through public offers and related matters
8. Audit Committee shall mandatorily review the followings:
• Statement of related party transactions on quarterly basis.
• Management letters / letters of internal control weaknesses issued by the statutory auditors
• Internal audit reports relating to internal control weaknesses
• The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to
review by the audit committee

II. Approval of the following

1. Payment to statutory auditors for any other services.
2. Transactions and any subsequent modification of transactions with related parties read with policy on
related party transactions.

III. Recommendation

1. Appointment, remuneration and terms of appointment of auditors of the company.

IV. Other Roles

1. Scrutiny of inter-corporate loans and investments
2. Evaluation of internal financial controls and risk management systems
3. Look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
Shareholders (in case of non-payment of declared dividends) and creditors
4. Discussion with internal auditors of any significant findings
5. Discussion with statutory auditors about the nature and scope of audit as well as post-audit discussion
to ascertain any area of concern

During the year, the Board has duly approved and accepted the recommendations of the committee. 
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b) Nomination and Remuneration Committee
As on 31st March 2026, the Nomination and Remuneration Committee of the Company comprised
of 3 (three) members. During the year under review, 7 (Seven) Nomination and Remuneration 
Committee Meetings were convened and were held on July 15, 2025, August 22, 2025, 
October 15, 2025, November 07, 2025, February 02, 2026, February 12, 2026 and March 16, 
2026. 

The required quorum was present for all the Nomination and Remuneration Committee 
meetings. The composition and attendance details of the members of the Nomination and 
Remuneration Committee are given below: 

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Asha Richi Mathew Non-Executive 
Director 

Member 07 07

Dillark Justin Independent Director Member 07 07

Antony Robert John Independent Director Chairperson 07 07

The roles and responsibilities of the Nomination and Remuneration Committee are as follows: 
1. Identifying persons who are qualified to become Directors and who may be appointed in Senior
Management in accordance with criteria as laid down and recommend to Board their appointment and
removal.

2. Ensure persons proposed to be appointed on the Board do not suffer any disqualifications for being
appointed as a Director under the Companies Act, 2013.

3. Ensure that the proposed appointees have given their consent in writing to the Company.

4. Review and carry out every Director’s performance, the structure, size and composition including
skills, knowledge and experience required of the Board compared to its current position and make
recommendations to the Board with regard to any changes.

5. Plan for the succession planning for Directors in the course of its work, taking into account the
challenges and opportunities facing the Company and what skills and expertise are therefore needed
on the Board in the future.

6. Be responsible for identifying and nominating for the approval of the Board, candidates to fill Board
Vacancies as and when they arise.

7. Keep under review the leadership needs of the organization, both Executive and Non-Executive, with a
view to ensuring the continued ability of the organization to compete efficiently in the market place.

8. Ensure that on appointment to the Board, Non-Executive Directors receive a formal letter of
appointment setting out clearly what is expected of them in terms of services and involvement outside
Board Meetings.
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9. Determine and agree with the Board the framework for broad policy for criteria for determining
qualifications, positive attitudes and independence of a Director and recommend to the Board a policy,
relating to remuneration for the Directors, Key Managerial Personnel and other employees

10. Review the on-going appropriateness and relevance of the remuneration policy.

11. Ensure that contractual terms of the agreement that Company enters into with Directors as part of their
employment in the Company are fair to the individual and the Company.

12. Ensure that all provisions regarding disclosure of remuneration and Remuneration Policy as required
under the Companies Act, 2013 or such other acts, rules, regulations or guidelines are complied with.

13. Devising a policy on diversity of Board of Directors.

14. Draft and submit a Remuneration Policy on Annual Basis for the approval of Board of Directors of
the Company.

15. Sign and submit copies of the Minutes or Resolutions of the Meetings of the Committee with any
judicial, quasi-judicial, regulatory, other government department or anyone concerned or interested in the
matter signed by the Chairman of the Committee, whenever and wherever required.

16. Submit Minutes of the Committee Meetings at the subsequent meeting of Board of Directors of the
Company for consideration and approval.

17. Review and submit an Annual Report for the approval of Board of Directors of the Company.

During the year, the Board has duly approved and accepted all the recommendations of the committee. 

The Board of Directors adopted a policy of Nomination and Remuneration which includes the criteria 
for determining qualifications, positive attributes and Independence of Directors.  

C. Risk Management Committee
As on 31st March 2026, the Risk Management Committee of the Company comprised of 6 (Six)
members. During the year under review, 1 (One) Risk Management Committee Meetings were
convened and were held on Thursday, January 15, 2026.

The required quorum was present for all the Risk Management Committee meetings.  The 
composition and attendance details of the members of the Risk Management Committee are given 
below: 

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Mathew Mathaininan Chairman and Whole-
Time Director 

Chairperson 01 01 

Richi Mathew Managing Director Member 01 01 

Dillark Justin Independent Director Member 01 01 
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Antony Robert John Independent Director Member 01 01 

Krishnamoorthy C 
Deputy General 

Manager Member 01 01 

Bagavath Krishnan V CFO Member 01 01 

The brief terms of reference of Risk Management Committee are as follows: 

 Formulation of a detailed risk management policy which shall include framework for
identification of internal and external risks faced by the Company and measures for risk
mitigation including processes for internal control of identified risks.

 Ensuring that appropriate methodology, processes and systems are in place to monitor
and evaluate risks associated with the business of the Company.

 Monitoring and overseeing the implementation of the risk management policy, including
evaluation of the adequacy of risk management systems.

 Periodically review the risk management policy.

 Assessment of the Company’s risk profile and key areas of risk in particular.

 To carry out any other function as may be required / mandated by the Board from time to
time and/ or mandated under applicable laws and regulations.

d. IT Strategy Committee
As on 31st March 2026, the IT Strategy Committee of the Company comprised of 5 (Five)
members. During the year under review, 1 (one) IT Strategy Committee Meeting was
convened and was held on Thursday, 15th January 2026.

The required quorum was present for all the IT Strategy Committee meetings. The
composition and attendance details of the members of the IT Strategy Committee are given
below:

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Richi Mathew 
Chairman and Whole-

Time Director 
Member 01 01 

Antony Robert John Independent Director Member 01 01 

Mathew Mathaininan 
Chairman Cum Whole-

time Director Chairperson 01 01 

Shanthanu Head Software 
Department 

Member 01 01 

Akhil Mohan IT Support Member 01 01 

The brief terms of reference of IT Strategy Committee are as follows: 
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 Approving IT strategy and policy documents.
 Ensuring that the management has put an effective strategic planning process in place.
 Ratifying that the business strategy is indeed aligned with IT strategy.
 Ensuring that the IT organizational structure complements the business model and its

direction.
 Ascertaining that management has implemented processes and practices that ensure that

the IT delivers value to the business.
 Becoming aware about exposure towards IT risks and controls and evaluating

effectiveness of management’s monitoring of IT risks.
 Reviewing IT performance measurement and contribution of IT to business of the

Company.
 Perform any other duties as directed by the Board or required under applicable law.

e. Asset Liability Management Committee
As on 31st March 2026, the Asset Liability Management Committee of the Company comprised of
5 (Five) members. During the year under review, 2 (two) Asset Liability Management
Committee Meetings were convened and were held on Wednesday, October 15, 2025 and
Wednesday, February 25, 2026.

The required quorum was present for all the Asset Liability Management Committee
meetings. The composition and attendance details of the members of the Asset Liability
Management Committee are given below:

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Mathew Mathaininan 
Chairman Cum 

Whole-time Director 
Chairperson 02 02 

Richi Mathew Managing Director Member 02 02 

Antony Robert John Independent Director Member 02 02 

Krishnamoorthy C Deputy General 
Manager 

Member 02 02 

Bagavath Krishnan V CFO Member 02 02 

The brief terms of reference of Asset Liability Management Committee are as follows: 
 Understanding business requirement and devising appropriate pricing strategy.
 Management of profitability by maintaining relevant Net interest margin.
 Ensuring liquidity through maturity matching.
 Ensuring adherence to the risk tolerance/ limits set by the Board as well as implementing the

liquidity risk management strategy of the Company.
 Management of balance sheet in accordance with internal policies and applicable

regulatory requirements.
 Review reports on liquidity, market risk and capital management.
 Perform any other duties as directed by the Board or required under applicable law.
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f. Corporate Social Responsibility Committee
As on 31st March 2026, the Corporate Social Responsibility Committee of the Company comprised
of 4 (four) members. During the year under review, 1 (one) Corporate Social Responsibility
Committee Meetings were convened and were held on Monday, 21st April 2025.

The required quorum was present for all the Corporate Social Responsibility Committee
meetings. The composition and attendance details of the members of the Corporate Social
Responsibility Committee are given below:

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Mathew Mathaininan 
Chairman and Whole-

Time Director Member 01 01 

Richi Mathew Managing Director Member 01 01 

Dillark Justin Independent Director Member 01 01 

Antony Robert John Independent Director Chairperson 01 01 

The brief terms of reference of Corporate Social Responsibility Committee are as follows: 
 Formulate and recommend the CSR Policy and annual action plan in line with Schedule

VII of the Companies Act, 2013.
 Recommend CSR activities and the amount of expenditure to be incurred.
 Monitor implementation of CSR projects and ensure compliance with applicable laws.
 Coordinate with and review the performance of implementing agencies.
 Review CSR expenditure and submit the annual CSR report to the Board.
 Ensure proper utilization and tracking of CSR funds.
 Recommend setting off excess CSR spending, if applicable.
 Assess effectiveness of CSR initiatives and recommend improvements.
 Report regularly to the Board on relevant CSR matters.
 Perform any other duties as directed by the Board or required under applicable law.

g. Debenture Allotment Committee
As on 31st March 2026, the Debenture Allotment Committee of the Company comprised of 4
(four) members. During the year under review, 8 (Eight) Debenture Allotment Committee
Meetings were convened and were held on April 09, 2025, April 21, 2025, May 30, 2025,
June 11, 2025, July, 31, 2025, November 05, 2025, December 01, 2025, December 19, 2025
The required quorum was present for all the Debenture Allotment Committee meetings. The
composition and attendance details of the members of the Debenture Allotment Committee are
given below:
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Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Mathew Mathaininan Chairman and Whole-
Time Director 

Chairperson 08 08 

Richi Mathew Managing Director Member 08 08 

Antony Robert John Independent Director Member 08 08 

Krishnamoorthy C Deputy General 
Manager 

Member 08 08 

The brief terms of reference of Debenture Allotment Committee are as follows: 
 To approve the terms of offer of Non-Convertible Debentures (NCDs) through private

placement and public issue.
 To approve issue, subscription and allotment of NCDs to eligible and/ or identified

investors.
 To approve the opening of issue, terms of issue, issue price, application form, offer

document for private placement and public issue of NCDs, including addendum/
corrigendum and all the matters related thereto.

 To authorize officers, consultants, advisors or any concerned person/ entity to submit,
file, resubmit, modify, sign, execute, process documents and information to obtain
necessary approvals and consents from government, regulatory, statutory and authorities.

 Perform any other duties as directed by the Board or required under applicable law.

h. Internal Complaint Committee
As on 31st March 2026, the Internal Complaint Committee of the Company comprised of 4 (Four)
members. During the year under review, 1 (one) Internal Complaint Committee Meeting was
convened and were held on Thursday, 15th January 2026

The required quorum was present for all the Internal Complaint Committee meetings. The
composition and attendance details of the members of the Internal Complaint Committee are
given below:

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Ammini Mathew Whole-time Director Presiding Officer 01 01 

Mathew Mathaininan Chairman Cum Whole-
time Director 

Member 01 01 

Richi Mathew Managing Director Member 01 01 

Ms. Manju Advocate Member 01 01 

The brief terms of reference of Internal Complaint Committee are as follows: 
 Implementation of the POSH Policy relating to the prevention of sexual harassment.
 To record reports of sexual harassment against working women, to carry out

investigations, and to offer support.
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 Resolving complaints by the aggrieved and recommending actions to be taken.
 To initiate an inquiry into a complaint of sexual harassment at the workplace.
 Maintain strict confidentiality throughout the process as per established guidelines.

i. Stakeholder Relationship Committee
As on 31st March 2026, the Stakeholder Relationship Committee of the Company comprised of 3
(three) members. During the year under review, 2 (two) Stakeholder Relationship Committee
Meetings were convened and were held on February 12, 2026 and March 16, 2026.

The required quorum was present for all the Stakeholder Relationship Committee meetings.
The composition and attendance details of the members of the Stakeholder Relationship
Committee are given below:

Name of Committee 
members 

Designation in the 
Company 

Position held in the 
Committee 

No. of Meetings of the 
Committee 

Held Attended 

Mathew Mathaininan Chairman Cum Whole-
time Director 

Chairperson 02 02 

Richi Mathew Managing Director Member 02 02 

Dillark Justin Independent Director Member 02 02 

Antony Robert John Independent Director Member 02 02 

The brief terms of reference of Stakeholder Relationship Committee are as follows: 

 To consider and look into various aspects of interest of shareholders, debenture holders
and other security holders.

 To consider and resolve the grievances of security holders of the Company including
compliance related to transfer/ transmission of shares, non-receipt of annual report, non-
receipt of declared dividend, issue of new/ duplicate certificates, general meetings etc.

 Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of
various requests received from shareholders from time to time.

 To give effect to allotment of equity shares, approval of transfer or transmission of equity
shares, debentures or any other securities.

 Reference to authorities regarding investor grievances.
 Perform any other duties as directed by the Board or required under applicable law.

3. Annual Performance Evaluation
The Board of Directors has carried out an annual performance evaluation of its own performance,
its Committees and the Directors individually including Independent Directors based out of the
criteria and framework adopted by the Board. The Nomination and Remuneration Committee
has carried out evaluation of every director’s performance. The Board approved the evaluation
as collated by the Nomination and Remuneration Committee.
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During the year under review, a separate meeting of Independent Directors was held on Monday, 
16th March 2026. At this meeting, the Independent Directors inter alia evaluated the 
performance of Non-Independent Directors and the Board as a whole, taking into account the 
views of Executive Directors and Non-Executive Directors and assessed the quality, quantity 
and timeliness flow of information between the management and the Board which is 
necessary for the Board to effectively and reasonably perform its duties. 

The criteria for performance evaluation of Committees, Board as a whole, Independent 
Directors and other Directors provide certain parameters like: 

 Participation at the Board/ Committee meetings.
 Commitment (including guidance provided to senior management outside of Board/

Committee meetings).
 Effective deployment of knowledge and expertise.
 Updated knowledge/ information pertaining to business of the Company.
 Effective management of relationship with stakeholders.
 Integrity and maintaining of confidentiality.
 Independence of behavior and judgment.
 Impact and influence.
 Ability to contribute to and monitor corporate governance practice
 Adherence to the code of conduct for independent directors.

The Directors expressed their satisfaction on the parameters of evaluation, the implementation 
of the evaluation exercise and the outcome of the evaluation process. 

4. Senior Management Personnel
The particulars of Senior Management Personnel of the Company, during the financial year
under review as follows:

SN Name Designation 

1  Bagavath Krishnan V CFO 

2  Prashanth Chief Manager (North Region) 

3  Rupesh Vatanapally Haridas CS 

5. Remuneration to Directors
The details of the remuneration paid to the Directors during the fiscal year 2026, fiscal year
2025 and fiscal year 2024 under review is as follows:
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Name of Directors Designation Fiscal 2026 Fiscal 2025 Fiscal 2024 

Mathew Mathaininan Whole-Time 
Director 

115.53 195.44 94.76 

Richi Mathew Managing Director 91.84 245.99 145.76 

Ammini Mathew Whole-Time 
Director 

17.24 24.42 25.15 

Asha Richi Mathew Director (Non-
executive) 

11.01 12.45 13.15 

Antony Robert John Director 
(Independent and 
Non- executive) 

0.63 0.45 0.85 

Dillark Justin Director 
(Independent and 
Non- executive) 

0.09 0.36 0.85 

Pathrose Ladislas Additional Director 0.03 Nil Nil 

6. General Meetings
The details of the Annual General Meetings, Extra-ordinary General Meetings held during the
year under review are as follows:

Financial year Date Time Venue Special Resolutions passed 
2024-25 
(AGM) 

Monday, 29th 
September 
2025 

03.00 PM ‘Muthoot Floors’, 1st 
Floor, North Block, 
W&C Hospital, 
Thycaud, 
Thiruvananthapuram, 
Kerala-695014 

 To adopt the Audited
Financial Statements of
the Company for the
Financial Year ended on
31st March 2025 together
with the report of the
Board of Directors and
Auditors thereon.

 To appoint a Director in
place of Mrs. Ammini
Mathew, who retires by
rotation and being
eligible, offers herself
for re-appointment

 To consider issuance of
Subordinated Debts in
the nature of promissory
note for the Financial
Year 2025-26

 To authorize the Board
of Directors to mortgage,
create charge on all or
any of the assets of the
Company
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2025-26 
(EGM) 

Saturday, 12th 
April 2025 

11.00 AM ‘Muthoot Floors’, 1st 
Floor, North Block, 
W&C Hospital, 
Thycaud, 
Thiruvananthapuram, 
Kerala-695014 

 Alteration of Object
Clause of Memorandum
of Association

2025-26 
(EGM) 

Thursday, 
31st July 2025 

03.00 PM ‘Muthoot Floors’, 1st 
Floor, North Block, 
W&C Hospital, 
Thycaud, 
Thiruvananthapuram, 
Kerala-695014 

 Alteration of
Authorized Share
Capital of the Company

 Appointment of
Mohandas &
Associates, Chartered
Accountants as
Statutory Auditors of
the Company

 Approval to enter into
related party transaction
with Mr. Mathew
Mathaininan and Mrs.
Ammini Mathew

 Approval to enter into
related party transaction
with Mr. Mathew
Mathaininan and Mr.
Richi Mathew

2025-26 
(EGM) 

Monday, 23rd 
February 
2026 

11.00 AM ‘Muthoot Floors’, 1st 
Floor, North Block, 
W&C Hospital, 
Thycaud, 
Thiruvananthapuram, 
Kerala-695014 

 Alteration of
Authorized Share
Capital of the Company

 Approval of issuance of
Bonus Shares

All the resolutions transacted at the both AGM and EGM were passed by the requisite majority of 
Members of the Company.  

7. Postal Ballot
During the financial year 2025-26, no resolutions have been passed through postal ballot.
Further, there is no proposal to transact any business that requires the passing of resolution
through postal ballot.

8. Means of Communication
The Company is committed to upholding the highest standards of transparency in its
communication practices. To achieve this, the Company has implemented procedures to
disseminate pertinent information in a systematic manner to its shareholders, debenture holders,
lenders and other stakeholders. The quarterly, half yearly and annual results were published in
newspapers. The Company is also maintaining a functional website wherein the
communications are updated. The Annual Report containing the Audited Financial
Statements, Auditors’ Reports, Boards’ Report and other information are circulated to the
Members and others entitled thereto. All the disclosures and communications to be filed with
the stock exchange were submitted through e-filing platform/ email.
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9. General Information

1 Annual General Meeting Date: 30th September 2026 
Time: 03.00 PM 
Venue: ‘Muthoot Floors’, 1st Floor, North Block, 
W&C Hospital, Thycaud, Thiruvananthapuram, 
Kerala-695014 

2 Financial Year The Company follows financial year starting 
from 01st April to 31st March every year 

3 Dividend payment date The Board has not recommended any dividend 
for the financial year 2025-26 

4 Listing on Stock Exchange NCDs issued by the Company through Public 
Issue are listed in BSE Limited. 

Further, the Company has paid Annual Listing 
Fees to BSE Limited, where its NCDs are listed. 

5 Scrip Code The ISINs/ scrip codes pertaining to NCDs, 
which are listed on BSE Limited are as follows: 

ISIN Scrip Code 
INE05F407BG5 939082 
INE05F407BM3 939084 
INE05F407BH3 939086 
INE05F407BO9 939088 
INE05F407BB6 939090 

INE05F407BL5 939092 

INE05F407BJ9 939094 

INE05F407BQ4 939096 

INE05F407AZ7 939098 

INE05F407CI9 939493 

INE05F407CG3 939495 

INE05F407CB4 939497 

INE05F407CD0 939499 

INE05F407CH1 939501 
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INE05F407CC2 939503 

INE05F407CE8 939505 

INE05F407CP4 939707 

INE05F407CN9 939709 

INE05F407CM1 939711 

INE05F407CQ2 939713 

INE05F407CO7 939715 

INE05F407CL3 939717 

INE05F407CR0 939719 

INE05F407DA4 940145 

INE05F407CT6 940147 

INE05F407CW0 940149 

INE05F407CX8 940151 

INE05F407CY6 940153 

INE05F407CZ3 940155 

INE05F407DB2 940157 

INE05F407DC0 940279 

INE05F407DD8 940281 

INE05F407DG1 940283 

INE05F407DF3 940285 

INE05F407DE6 940287 

INE05F407DK3 940543 

INE05F407DH9 940545 

INE05F407DJ5 940547 

INE05F407DI7 940549 

INE05F407DL1 940551 
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INE05F407DM9 940819 

INE05F407DN7 940821 

INE05F407DR8 940823 

INE05F407DO5 940825 

INE05F407DP2 940829 

INE05F407DT4 940831 

INE05F407DQ0 940833 

INE05F407DU2 940835 

INE05F407DX6 941089 

6 Registrar and Share Transfer Agent KFin Technologies Limited  
301, The Centrium, 3rd  Floor, 57,  
Lal Bahadur Shastri Road, Nav Pada,  
Kural West, Mumbai-400070, Maharashtra 
Website: https://www.kfintech.com/ 
Ph. No.: +91-40 6716 2222 

7 Share transfer system All the equity shares of the Company are in 
dematerialized form, hence there is no physical 
transfer of equity shares. 

All the NCDs of the Company are in 
dematerialized form, hence there is no physical 
transfer of NCDs. 

8 Distribution of shareholding Promoter and promoter group – 100% 
General public - Negligible 

9 Dematerialization of shares and liquidity The equity shares of the Company are identified 
by the ISIN: INE05F401013. As of 31st March 
2026, all equity shares of the Company are 
held in dematerialized form. 

10 Branch locations During the financial year under review, the Company 
had network of 323 branches across the States of 
Tamil Nadu, Kerala, Delhi, Haryana, Maharashtra, 
Madhya Pradesh, Odisha, Punjab, Uttar Pradesh, 
Rajasthan, West Bengal and Gujarat. 

11 Address for correspondence Mr. Rupesh Vatanapally Haridas 
Company Secretary and Chief Compliance 
Officer  
Muthoot Mercantile Limited 
Address: ‘Muthoot Floors’, 1st Floor, North 
Block, W&C Hospital, Thycaud, 
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Thiruvananthapuram, Kerala-695014 
Mail id: cs@muthootenterprises.com 
Website: Muthoot Mercantile Limited 
Tel No.: 0471-2774800 

12 Credit Ratings CRISIL Limited; Rs.450 Crore Non 
Convertible Debentures-CRISL BBB+/Stable 

Acuite Ratings and Research Limited 
Bank Loan Ratings-400 Crores 
Non Convertible Debentures-400 Crores 
Commercial Paper-50 Crores- ACUITE A-/Stable 

10. Other Disclosures

a. Related Party Transactions
The related party transactions that were entered during the financial year were in the ordinary
course of business and on an arm’s length basis. There were no materially significant transactions
made by the Company with the related parties either individually or taken together with the
previous transactions which may have a potential conflict with the interest of the Company at
large. Further, as per the requirements of Ind AS, the transactions with related parties are
disclosed in the financial statements of the Company. The Company has adopted a Related
Party Transactions Policy for the purpose of identification, monitoring and approving of such
transactions.

b. Details of non-compliance, penalties, strictures imposed
Except as disclosed below, there were no instances of non-compliance by the Company,
penalties, strictures imposed on the Company by stock exchange or SEBI or any other 
statutory authority on any matter related to capital market during the last three financial years: 

Stock Exchanges had imposed certain SOP fines on the Company for violations of SEBI 
Regulations. The Company has duly remitted the fines in compliance with the order.  

c. Whistle Blower Policy/ Vigil Mechanism
The Company has established vigil mechanism as per Section 177(9) of the Companies Act,
2013 to encourage employees to report suspected legal violations, fraudulent or irregular 
conduct of an employee or business associate of the Company. Such incidents, if not reported 
would breach trust and endanger the Company’s reputation. Through this mechanism, the 
Company provides a channel to the employees and Directors to report to the management 
about unethical behavior, actual or suspected fraud or violation of the codes of conduct or 
legal or regulatory requirements, incorrect or misrepresentation of any financial statements 
and reports, etc. The Company has a Vigil Mechanism/ Whistle Blower Policy (‘Policy’) to deal 
with instances of fraud and mismanagement, if any. This Policy ensures that strict 
confidentiality is maintained whilst dealing with concerns and that no discrimination will be 
meted out to any person for a genuinely raised concern. During the year, no whistle blower event 
was reported, and mechanism is functioning well and no personnel has been denied access to 
the Chairman of Audit Committee. 
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d. Web-link where policy for determining ‘material’ subsidiaries is disclosed
Since, the Company does not have any subsidiary formulation of Policy for determining
‘material’ subsidiaries is not applicable to the Company. 

e. Disclosure of commodity price risks and commodity hedging activities
Not Applicable, since the Company does not have any derivatives denominated in foreign
currency. 

f. Details of outstanding NCDs as on 31st March 2026
Details of utilization of proceeds of public issue of NCDs during the financial year under review:

ISIN Type of Charge Allotted Amount 
(in Lakhs) 

Outstanding as 
on 31st March 

2026 

Any deviation 
(Yes/ No) 

INE05F407AZ7 Pari-passu 1251.32 1251.32 No 

INE05F407BB6   Pari-passu 1188.78 1188.78 No 

INE05F407BG5   Pari-passu 1046.72 1046.72 No 

INE05F407BH3   Pari-passu 381.38 381.38 No 

INE05F407BJ9   Pari-passu 37.01 37.01 No 

INE05F407BL5 Pari-passu 1030.72 1030.72 No 

INE05F407BM3 Pari-passu 881.42 881.42 No 

INE05F407BO9 Pari-passu 268.86 268.86 No 

INE05F407BQ4 Pari-passu 104.05 104.05 No 

INE05F407CB4 Pari-passu 1151.83 1151.83 No 

INE05F407CC2 Pari-passu 112.76 112.76 No 

INE05F407CD0 Pari-passu 349.5 349.5 No 

INE05F407CE8 Pari-passu 784.84 784.84 No 

INE05F407CG3 Pari-passu 142.81 142.81 No 

INE05F407CH1 Pari-passu 732.43 732.43 No 

INE05F407CI9 Pari-passu 250.9 250.9 No 

INE05F407CL3 Pari-passu 71.3 71.3 No 

INE05F407CM1 Pari-passu 2556.9 2556.9 No 

INE05F407CN9 Pari-passu 286.42 286.42 No 

INE05F407CO7 Pari-passu 1473.7 1473.7 No 

INE05F407CP4 Pari-passu 276.18 276.18 No 
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INE05F407CQ2 Pari-passu 447.79 447.79 No 

INE05F407CR0 Pari-passu 1171.5 1171.5 No 

INE05F407CT6 Pari-passu 182.39 182.39 No 

INE05F407CW0 Pari-passu 1625.13 1625.13 No 

INE05F407CX8 Pari-passu 381.5 381.5 No 

INE05F407CY6 Pari-passu 919.59 919.59 No 

INE05F407CZ3 Pari-passu 67.46 67.46 No 

INE05F407DA4 Pari-passu 143.42 143.42 No 

INE05F407DB2 Pari-passu 1028.74 1028.74 No 

INE05F407DC0 Pari-passu 879.78 879.78 No

INE05F407DD8 Pari-passu 987.03 987.03 No

INE05F407DE6 Pari-passu 930.19 930.19 No

INE05F407DF3 Pari-passu 757.07 757.07 No

INE05F407DG1 Pari-passu 2301.18 2301.18 No

INE05F407DK3 Pari-passu 1476.45 1476.45 No

INE05F407DH9 Pari-passu 1500.22 1500.22 No

INE05F407DJ5 Pari-passu 3273.08 3273.08 No

INE05F407DI7 Pari-passu 1286.63 1286.63 No

INE05F407DL1 Pari-passu 1322.79 1322.79 No

INE05F407DM9 Pari-passu 1918.78 1918.78 No

INE05F407DN7 Pari-passu 2996.47 2996.47 No

INE05F407D05 Pari-passu 618.8 618.8 No

INE05F407DP2 Pari-passu 2007.65 2007.65 No

INE05F407DQ0 Pari-passu 1727.94 1727.94 No

INE05F407DR8 Pari-passu 922.21 922.21 No

INE05F407DS6 Pari-passu 1381.47 1381.47 No

INE05F407DT4 Pari-passu 158.43 158.43 No

INE05F407DU2 Pari-passu 2299.85 2299.85 No

g. Remuneration to Statutory Auditors
The details of total fees paid to M/s. Mohandas & Associates, Chartered Accountants (FRN:
002116S), Statutory Auditors of the Company during the financial year 2025-26 is given
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below: 

Particulars (₹ in Lakh) 

Statutory Audit fees 10.00 

Tax Audit Fees 1.50 

Other services 5.00 

Total 16.50 

h) Disclosure in relation to the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013

The Company has always believed in providing a safe and harassment free workplace for 
every individual through various intentions and practices. The Company always endeavors to 
create and provide an environment that is free from discrimination and harassment including 
sexual harassment. The Company has complied with provisions relating to the constitution of 
the Internal Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 (‘POSH Act’), amended as on date. The 
Company has framed a Policy on Prevention of Sexual Harassment at Workplace in 
accordance with POSH Act which offers comprehensive protections to all employees are 
covered under this policy. 

Following is the summary of sexual harassment complaints received and disposed off by the 
Company during the year under review: 

No. of complaints at the beginning of the year Nil 

No. of complaints Received during the year Nil 

No. of complaints disposed off during the year Nil 

No. of complaints at the end of the year Nil 

i) The Company has not provided any loans and advances in the nature of loans to firms/
companies in which directors are interested.

j) The Company adheres to the guidelines issued by the Reserve Bank of India (‘RBI’) and
seeks to promote good and fair practices by setting minimum standards in dealing with
customers while doing lending business.

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 
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   Annexure IV 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

Inflation and interest rate movements continued to influence consumption, investment and the cost of 
borrowing. Central banks across major economies adjusted their monetary policy positions in response to 
changing inflation trends and economic conditions. These developments had implications for capital 
flows, exchange rates and funding costs, particularly in emerging markets and developing economies. 

Looking ahead, global economic performance will depend on the evolution of geopolitical developments, 
international trade relations, inflation and monetary policy. For Indian financial services companies, these 
factors may influence funding costs, investor sentiment, gold prices and the demand for credit. 

2. Indian Economic Overview
India's economy maintained a strong growth trajectory during FY 2025–26, supported by domestic
consumption, investment activity, infrastructure development and the continued expansion of the services
sector. According to the Government of India's provisional estimates released in June 2026, real GDP
grew by 7.7% during FY 2025–26, compared with 7.1% in FY 2024–25. These estimates are provisional
and may be revised.

Government expenditure on infrastructure, digitalization, manufacturing and financial inclusion continued 
to support economic activity. The expansion of digital payment systems and financial technology also 
improved access to financial services for individuals and businesses. 

Despite the positive growth outlook, the economy remained exposed to global trade uncertainties, 
commodity price volatility, inflationary pressures and fluctuations in capital flows. These factors may 
affect household purchasing power, borrowing costs and credit demand. 

The outlook for FY 2026–27 will depend on domestic consumption, private investment, infrastructure 
spending and the broader global economic environment. Continued regulatory oversight and prudent 
credit practices will remain important for the sustainable growth of the financial services industry. 

3. Indian Financial Services Sector Overview
India's financial services sector continued to evolve during FY 2025–26, supported by digital financial
infrastructure, wider access to formal credit and increasing adoption of technology in financial operations.
Banks and Non-Banking Financial Companies (NBFCs) continued to play an important role in meeting
the financing requirements of individuals, small businesses and underserved segments.

Regulatory developments remained an important feature of the financial services environment. The 
Reserve Bank of India continued to focus on governance, asset quality, responsible lending, customer 
protection and risk management. These priorities require financial institutions to maintain appropriate 
internal controls, robust compliance systems and effective monitoring of credit exposures. 

Digital on boarding, automated processing, data analytics and technology-enabled customer services 
continued to provide opportunities to improve operational efficiency and accessibility. At the same time, 
cyber security, data protection, fraud prevention and technology-related operational risks remained 
important considerations. 
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Going forward, sustainable growth in the financial services sector will depend on prudent lending 
practices, diversified funding sources, effective risk management and continued investment in technology 
and compliance infrastructure. 

4. Industry Scenario and Financing
The NBFC sector continued to be an important component of India's financial system during FY 2025–
26, supporting credit delivery to individuals, small businesses and segments that may not be adequately
served by traditional banking channels. NBFCs remained relevant in providing specialized lending
products and improving access to finance.

The regulatory environment continued to emphasize governance, capital adequacy, asset quality, liquidity 
management and risk-based supervision. NBFCs were required to maintain appropriate systems for 
monitoring credit risk, managing funding requirements and complying with applicable regulatory 
directions. 

Competition from banks, Fintech companies and other financial institutions continued to influence 
pricing, customer acquisition and service delivery. Technology-led lending processes and data-driven 
credit assessment offered opportunities to improve operational efficiency, subject to appropriate controls 
and regulatory compliance. 

During the year, the RBI issued comprehensive Directions on Lending Against Gold and Silver Collateral 
on 6 June 2025, establishing a harmonized framework for regulated entities lending against eligible gold 
and silver collateral. The directions addressed matters including borrower assessment, loan-to-value 
limits, collateral handling and customer protection, with implementation requirements applicable under 
the prescribed timelines.  

For gold-loan NBFCs, the regulatory framework reinforces the importance of appropriate valuation, loan-
to-value monitoring, transparent customer communication, secure custody of pledged jewellery and 
effective auction procedures. 

The outlook for the NBFC sector will depend on the quality of credit underwriting, access to cost-
effective funding, operational efficiency and the ability to adapt to regulatory and market developments. 
The Company will continue to focus on responsible lending, customer service, risk management and 
compliance with applicable regulatory requirements. 

5. Gold Market
Gold continued to be an important asset for households and investors during FY 2025–26, serving as a
store of value and a source of financial security. International economic uncertainty, geopolitical
developments, central bank activity and investment demand influenced gold prices and market sentiment
during the year.

In India, gold continued to have significant cultural and financial importance, particularly in connection 
with household savings, jewellery purchases and family commitments. Changes in gold prices influenced 
consumer purchasing decisions, with higher prices affecting jewellery affordability and the value of 
existing gold holdings. 

Fluctuations in gold prices also have implications for gold-loan businesses. Rising gold prices may 
increase the collateral value of pledged jewellery, while price volatility requires lenders to maintain 
appropriate valuation practices and monitor loan-to-value ratios. Market movements may also affect 
customer demand, repayment behavior and the recovery value of collateral. 
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The gold market is expected to remain influenced by global economic conditions, interest rate 
movements, currency fluctuations, geopolitical developments and domestic consumer demand. For gold-
loan lenders, prudent collateral valuation and effective risk monitoring will remain essential. 

6. Gold Loans

Gold loans continued to serve as an accessible financing option for individuals, small businesses and 
micro-enterprises requiring funds for personal, household and business purposes. The availability of gold 
jewellery as collateral enables borrowers to access secured credit without necessarily disposing of their 
gold assets. 

During FY 2025–26, the gold-loan industry continued to operate in a competitive environment involving 
banks and NBFCs. Customer expectations regarding turnaround time, transparent pricing, convenient 
repayment options and service quality continued to influence the delivery of gold-loan products. 

Regulatory developments during the year, particularly the RBI's Lending Against Gold and Silver 
Collateral Directions, 2025, highlighted the importance of responsible lending, borrower assessment, 
collateral valuation and customer protection. The Company will need to ensure that its lending practices 
and operating procedures remain aligned with the applicable requirements. 

The outlook for the gold-loan industry remains linked to gold prices, household financing requirements, 
competitive lending rates and the ability of lenders to maintain sound credit and operational controls. The 
Company will continue to focus on customer accessibility, prudent lending and the secure management of 
pledged gold. 

7. Human Resources
Human resources remain an important component of the Company's operational effectiveness and
business development. The Company recognizes the importance of attracting, developing and retaining
employees with the skills and experience required to support its business objectives.

During FY 2025–26, the Company continued to rely on its workforce to support business operations, 
customer service and the administration of its gold-loan portfolio. Employee development, operational 
efficiency, workplace safety and adherence to internal policies remain important priorities. 

The Company aims to foster a professional and inclusive working environment based on integrity, 
accountability, equal opportunity and mutual respect. It also recognizes the importance of appropriate 
training, performance monitoring and employee engagement in maintaining service quality and 
operational standards. 

The Company will continue to focus on strengthening employee capabilities, improving productivity and 
supporting the development of a competent workforce in line with its business requirements. 

Information to be updated before finalization: Insert the number of employees as at 31 March 2026 and 
the net increase or decrease in employee strength during FY 2025–26. The employee count of 1,330 as at 
31 March 2026 should be retained only as the comparative figure, if verified against the Company's 
records. 

8. Risk Management
Risk management remains an integral part of the Company's business strategy and corporate governance
framework. As a gold-loan NBFC, the Company is exposed to credit risk, market risk, liquidity risk,
interest rate risk, operational risk, regulatory and compliance risk, information technology risk and other
risks arising from changes in the economic environment.
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Gold-price volatility is particularly relevant to the Company's operations because changes in gold prices 
can affect collateral values and loan-to-value ratios. Accordingly, appropriate gold valuation procedures, 
monitoring of collateral adequacy, secure custody arrangements and compliance with applicable lending 
and auction requirements are important components of the Company's risk management framework. 

The Company also recognizes the importance of liquidity management and diversified funding sources in 
meeting its financial obligations and supporting business operations. Changes in borrowing costs, credit 
conditions and market liquidity may affect profitability and the availability of funds. 

The Company maintains internal policies, operational procedures and control mechanisms to support the 
identification, assessment and mitigation of risks. The Board of Directors and its Committees, as 
applicable, oversee risk management and review relevant policies and controls. 

Internal controls relating to financial reporting, regulatory compliance, fraud prevention and operational 
activities are intended to safeguard the Company's assets and support the accuracy and reliability of its 
records. Internal audits and management reviews contribute to identifying control gaps and facilitating 
corrective action. 

The Company will continue to strengthen its risk management and internal control framework in 
accordance with applicable regulatory requirements and evolving business risks. 

9. Company Overview
Muthoot Mercantile Limited (the “Company”), a unit of the Muthoot Ninan Group, is a non-banking
financial company engaged primarily in providing loans against gold jewellery. Incorporated in 1997 as a
public limited company, the Company was registered with the Reserve Bank of India as an NBFC in
2002.

The Company commenced its operations in Thiruvananthapuram, Kerala, and has developed its gold-loan 
business to serve customers requiring access to secured credit. Its business model focuses on lending 
against household gold jewellery, providing customers with access to funds for personal and other eligible 
financing requirements. 

The Company offers gold-loan products designed to address varying customer requirements, including 
differences in loan amounts, interest rates and repayment arrangements. Its operations focus on providing 
accessible credit, efficient service and appropriate assessment and management of pledged gold collateral. 

During FY 2025–26, the Company continued to operate in a competitive gold-loan market characterized 
by fluctuations in gold prices, evolving customer requirements and regulatory developments. The launch 
of the GL MAX gold-loan product on 18 March 2026 marked a product development during the year. The 
product was introduced with interest rates of 22%, 24% and 27%, subject to the applicable product terms 
and conditions. The Company will continue to focus on developing its product offerings in line with 
customer requirements and applicable regulatory norms. 

Financial performance 
During FY 2025–26, the Company's profit increased to ₹5,334.71 lakh, compared with ₹2,808.93 lakh in 
FY 2024–25. Interest income increased to ₹24,412.19 lakh from ₹16,307.19 lakh in the previous financial 
year, reflecting growth in the Company's income from its lending activities. 

The Company's continued focus on its gold-loan business, customer service and operational performance 
remains central to its business strategy. Going forward, the Company intends to focus on sustainable 
business growth, prudent lending, effective risk management and compliance with applicable laws and 
regulatory requirements. 
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Utilization of Proceeds of Public Issue of Non Convertible Debentures 
During the year, the Company has raised Rs.28,746.02 Lakhs (Previous year Rs. 20,707.77 Lakhs) 
through Public Issue of Secured Non Convertible Debentures. As at 31st March 2026, the Company has 
utilized the entire proceeds of public issue, net of issue expenses in accordance with the objects in the 
offer documents. 

1. Financial Summary and Highlights
The Company’s financial performance for the financial year ended 31st March 2026 and
corresponding figures for the financial year ended 31st March 2025 are in the following table:

         ₹ in Lakhs 

Description Year ended  
31st March 2026 

Year ended  
31st March 2025 

Revenue from operations 24,686.13 16,407.03 

Other Income 192.92 235.59 

Gross Income 24,879.06 16,642.62 
Total Expenditure (excluding Finance 
Cost and Depreciation) 5705.69 4,580.33 

Profit Before Finance Cost and 
Depreciation 19,173.37 12,062.29 

Less: Finance Cost 10,752.77 7,297.38 

Less: Depreciation 1,135.16 962.19 

Profit Before Tax 7,285.44 3,802.72 

Total Tax Expenses (Current and 
Deferred) 1,950.73 993.79 

Profit After Taxation 5,334.71 2,808.93 
Other Comprehensive Income/ 
(Expense) (Net of Tax) 53.94 (45.98) 

Total Comprehensive Income for 
the period 5,388.65 2,762.95 

Description 
Year ended  

31st March 2025 
Year ended  

31st March 2024 

Revenue from operations 16,407.03 13,119.01 

Other Income 235.59 58.90 

Gross Income 16,642.62 13,177.91 

Total Expenditure (excluding Finance 
Cost and Depreciation) 

4,580.33 3,646.02 

Profit Before Finance Cost and 
Depreciation 

12,062.29 9,531.89 
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Less: Finance Cost 7,297.38 5,374.45 

Less: Depreciation 962.19 863.60 

Profit Before Tax 3,802.72 3,293.84 

Total Tax Expenses (Current and 
Deferred) 993.79 866.00 

Profit After Taxation 2,808.93 2,427.84 

Other Comprehensive Income/ 
(Expense) (Net of Tax) (45.98) 11.77 

Total Comprehensive Income for 
the period 2,762.95 2,439.61 

Appropriations 

Transfer to Impairment Reserve -- 157.86 

Transfer to Statutory Reserve 561.79 505.92 

Earnings Per Share 

Basic (in ₹) 7.71 7.95 

Diluted (in ₹) 7.71 7.95 

The Company achieved a net profit of ₹ 5,334.71  Lakh for the financial year ended 31st March 2026 as 
compared to ₹ 2,808.93  Lakh for the financial year ended 31st March 2025, registering an impressive year 
on year growth of 89.92%, driven by the robust growth in gold loan and on boarding of new customers. 
Profit before tax was at ₹ 7,285.44 Lakh for the financial year ended 31st March 2026 as compared to ₹ 
3,802.72 Lakh for the financial year ended 31st March 2025. 

Total income has increased to ₹ 24,879.06 Lakhs for the financial year ended 31st March 2026 from ₹ 
16,642.62 Lakh  for the financial year ended 31st March 2025, primarily on account of increase in Interest 
income of the Company. Interest income of the Company increased to ₹ 24,412.19 Lakh from the previous 
year’s interest income of ₹ 16,307.19 Lakh, a year on year growth of 49.70%. 

2. Resource Mix
Borrowings:
As on 31st March 2026, the Company had outstanding total borrowings of ₹ 108673.95 Lakh as
follows:
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SN Nature of Borrowings Amount Outstanding (₹ in Lakh) 

1 Debt Securities 52317.17 

2 Borrowings (Other than Debt 
Securities) 

35305.27 

Subordinated Liabilities 21051.51 

Assets under Management (AUM) 
During the period under review, the AUM of the Company stood at ₹ 1,30,596.18 Lakh as on 31st March 2026 
against ₹ 89,673.47 Lakh as on 31st March 2025. 

Debt to Equity ratio (Leverage ratio) 
The debt equity ratio of the Company as on 31st March 2026 was 4.53 times. As per the prudential norms, the 
leverage ratio of NBFCs (except NBFC-MFIs, NBFCs-ML and above) shall not be more than 7 at any point of 
time and the debt equity ratio of the Company is within the stipulated limits. 

3. SWOT Analysis
Strengths:
 Board of Directors comprising experienced personnel having years of experience and business

outlook.

 Strong management team with superior understanding of market segment and a strong network.

 Strong internal controls systems and processes.

 A deep-rooted understanding of client needs, founded on trust and sustained relationships.

 An asset book that is rigorously managed, demonstrating consistent growth in AUM and strategic
risk management practices.

 Quick response time along with strong risk mitigation framework.

Weaknesses: 
 As an NBFC, the Company faces comparatively higher borrowing costs than traditional banking

institutions, which adversely affects its profit margins.

 As a non-deposit-taking NBFC, the Company is restricted from mobilizing retail public deposits.
This limits access to long-tenure, low-cost funding and increases dependence on market
instruments, bank borrowings, and institutional financing.

 The Company’s loan book is heavily reliant on gold loan, rendering it susceptible to economic
contractions and downturns.
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Opportunities: 
 Broadening access to credit in underpenetrated regions holds significant potential for driving

business growth and fostering economic upliftment.

 Introducing innovative products will substantially enrich revenue streams and enhance market
presence.

Threats: 
 Any potential tightening of NBFC regulations by the Regulator could significantly impact

operational dynamics and increase compliance-related expenditures.

 A rise in interest rates may result in increased borrowing costs, thereby adversely affecting
lending profitability and the overall cost structure.

 Growing competition from traditional banking institutions, digital lenders, and fintech players
could potentially undermine market share and pressure margins.

 Effectively managing credit risk and addressing the challenges of non-performing assets remain a
key factor for sustainability and stability in a turbulent economic climate.

4. Key Risk and Controls
Credit Risk:
This is the risk associated of recovery of capital from counterparty. The Company has a robust credit
risk framework in place which includes risk assessment process, prudent approval process, robust
monitoring process and strong governance to mitigate the risk.

Market Risk:
Market risk refers to the potential for financial loss arising from adverse movements in market
conditions. These fluctuations include variables like interest rates, credit spreads and other critical
factors, each of which can influence both profitability and capital. The Company diligently tracks
market trends, policy modifications, and regulatory shifts within the NBFC sector, empowering the
Company to proactively refine its strategic response. By maintaining a forward-thinking stance, the
Company consistently monitors market risks and strengthens its loan portfolio with a comprehensive
risk management system.

Operational Risk:
Operational risk pertains to the chance of financial losses due to flaws or failures in internal
operations, human resources, technological infrastructure, or organizational configurations. It can
also arise from deficiencies in both regulatory and internal compliance frameworks, as well as from
unpredictable external factors. The Company has a methodical approach to identifying, assessing,
managing and mitigating risks across various departments. Moreover, comprehensive contingency
protocols are in place to protect data security and ensure quick recovery from force majeure events.
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Interest Rate Risk: 
The potential for financial loss stemming from adverse shifts in interest rates, impacting lending 
operations. This risk is a fundamental determinant of Company’s net interest income and overall 
financial profitability, significantly influencing its fiscal stability. The Company ensures strict 
compliance with regulatory mandates governing asset and liability management. The Company 
conducts an in-depth evaluation of rate-sensitive assets and liabilities, meticulously assessing the 
alignment between the maturity profiles of its loan book and fluctuations in interest rates. 

Liquidity Risk: 
This risk arises when the Company faces obstacles in meeting its financial commitments within the 
stipulated deadlines or as per the agreed schedules. The Company has instituted robust controls and 
mechanisms for ensuring effective management of liquidity. By vigilantly monitoring capital 
adequacy and asset exposures, the Company systematically assesses its potential funding 
requirements. The Company maintains a diversified and resilient funding base, drawing capital from 
an array of sources including banks, financial institutions and through issue of securities thereby 
ensuring ample financial flexibility.  

Information Technology Risk: 
This risk arises from systemic failures in IT infrastructure or breaches in data security, which can 
trigger operational disruptions and incur severe financial repercussions. In order to mitigate risks 
associated with information technology, the Company has implemented a robust IT risk management 
framework, incorporating rigorous checks, controls, and preventative safeguards. 

Cyber security Risk: 
With the mounting reliance on digital ecosystems and internet-based functionalities, the peril of 
cyber attacks and hacking has substantially increased. To strengthen its cyber security posture, the 
Company conducts frequent testing, proactively seeking and addressing potential vulnerabilities in 
its IT infrastructure and network. The implementation of stringent fraud prevention mechanisms 
reinforcing the Company’s commitment to comprehensive cyber security resilience. 

5. Roadmap for the Financial Year
The Company will use a cautious approach to lending as it gets ready for another year of a difficult
economic climate. Compared to many of its rivals in the market, the Company is in a better position
to take advantage of opportunities because of its healthy balance sheet and liquidity profile.
Significant progress along the path of the Company's development. To establish a robust sourcing
engine, the Company will keep opening new locations in the states where it already operates in order
to expand its footprint. On the liability side, a major focus for this year will be on diversifying the
mix of liabilities by bringing in new lenders and looking at alternative liability channels.
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6. Cautionary Statement
This Management Discussion and Analysis Report may include some "forward-looking" statements
that are based on a number of assumptions about the Company's current and future operations.
environment and strategies in which it functions. Due to risk and uncertainty, real-world outcomes
may vary significantly or materially from what is said or implied. These uncertainties include the
national and global effects of economic and political circumstances, fluctuations in interest rates, and
changes in regulations and policies affecting the Company's operations and additional relevant
considerations. The data and information mentioned here have been collected by the Company from
sources thought to be trustworthy or from its own internal assessments, the correctness and
completeness of which cannot be assured.

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 
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Annexure V 

Remuneration details under Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, as amended for the Fiscal 2026, Fiscal 2025 and Fiscal 2024 

Name of Directors Designation Fiscal 2026 Fiscal 2025 Fiscal 2024 

Mathew Mathaininan Whole-Time 
Director 

115.53 195.44 94.76 

Richi Mathew Managing Director 91.84 245.99 145.76 

Ammini Mathew Whole-Time 
Director 

17.24 24.42 25.15 

Asha Richi Mathew Director (Non-
executive) 

11.01 12.45 13.15 

Antony Robert John Director 
(Independent and 
Non- executive) 

0.63 0.45 0.85 

Dillark Justin Director 
(Independent and 
Non- executive) 

0.09 0.36 0.85 

Pathrose Ladislas Additional Director 0.03 Nil Nil 

Notes on disclosures under Rule 5(1) 

(i) Number of permanent employees on the rolls of the Company as on 31st March 2026: 1,330
(ii) Percentage increase in remuneration of managerial personnel is determined based on the performance of the

Company.
(iii) The remuneration paid as above was as per the Remuneration Policy of the Company

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 
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Annexure VI 

Disclosure pursuant to Part A of Schedule V read with Regulation 53(f) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

SN Loans and advances in the nature of loans Amount outstanding as 
at 31.03.2026 

Maximum amount 
outstanding during the 
year 

1 To Subsidiaries Nil Nil 
2 To Associates Nil Nil 
3 To Firms/ Companies in which directors are 

interested (other than 1 and 2 above) 
Nil Nil 

4 Investments by the loanee in the shares of 
parent company and subsidiary company 
when the company has made a loan or 
advance in the nature of loan 

Nil Nil 

Disclosures of transactions of the listed entity with any person or entity belonging to the promoter/ 
promoter group which hold(s) 10% or more shareholding in the listed entity: 

Related party transactions during the year: 
(₹ in Lakh) 

Particulars Mathew Mathaininan Richi Mathew Reena Verghese 
Commission paid -- -- -- 
Remuneration paid 24.00 60.00 -- 
Rent paid 16.35 16.35 -- 
Sitting fee paid 0.63 0.63 -- 

For and on behalf of the Board of Directors 

Thiruvananthapuram 
25.09.2026 

Sd/- 
Richi Mathew 

Managing Director 
DIN: 00224336 

Sd/- 
Mathew Mathaininan 

Chairman & Whole Time Director 
DIN: 00063078 



FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

For the Financial Year Ended 31.03.2026 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014] 

To, 

The Members, 
Muthoot Mercantile Limited 
1st Floor, Northblock, Muthoot Floors,  
Opposite W&Chospital, Thycaud,  
Thiruvananthapuram, Kerala- 695014 

We SEP & Associates, Company Secretaries, have conducted the secretarial audit of the compliance of 
applicable statutory provisions and the adherence to good corporate practices by Muthoot Mercantile 
Limited (CIN: U65921KL1997PLC011260) (hereinafter called the “Company”). Secretarial Audit was 
conducted in a manner that provided us with reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of secretarial audit, the explanations and clarifications 
given to us and the representations made by the Management, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on 31st March 2026, complied with 
the statutory provisions listed hereunder and also that the Company has proper Board processes and 
compliance mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

We have conducted verification of the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March 2026, according to the 
provisions of :- 

I. The Companies Act, 2013 (the Act) and the Rules made thereunder; 

II. The Securities Contracts (Regulation) Act, 1956 (SCRA’) and the Rules made thereunder;

III. The Depositories Act, 1996 and the Regulations and by-laws framed thereunder; 

IV. Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the
extend applicable;

V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’):

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015



b. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021

c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015

d. The Securities and Exchange Board of India (Registrars to an issue and Share Transfer
Agents) Regulations, 1993

e. Securities and Exchange Board of India (Depositories and Participants) Regulations 2018;
and

f. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
(Not applicable during the audit period). 

VI. As informed to us, the following Regulations and Guidelines prescribed under the Reserve Bank
of India Act, 1934 applicable to Non-Banking Financial Companies (Non-Deposit Accepting or
Holding) are specifically applicable to the Company:

a) Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation)
Directions, 2023:

b) Reserve Bank of India (Non-Banking Financial Companies - Supervisory Returns)
Directions, 2026

c) Non- Banking Financial Companies Auditor's Report (Reserve Bank) Directions, 2016;

d)  Non- Banking Financial Company Returns (Reserve Bank) Directions, 2016;

e) Guidelines for Asset-Liability Management (ALM) system in Non-Banking Financial
Companies;

f) Reserve Bank of India (Fraud Risk Management in Non-Banking Financial Companies) 
Directions, 2024

g) Fair Practices Code; 

h) Regulation of excessive interest charged by NBFCs;

i) Miscellaneous Instructions to all Non-Banking Financial Companies and Miscellaneous
Instructions to NBFC-ND-SI;

j) Reserve Bank Commercial Paper Directions, 2024;

k) Guidelines for issue of Commercial Paper;

l) Revised Regulatory Framework for NBFC; 

m) Reserve Bank of India (Non-Banking Financial Companies - Internal Ombudsman)
Directions, 2026

n) Reserve Bank of India (Non-Banking Financial Companies – Miscellaneous) Directions,
2025

o) Reserve Bank of India (Non-Banking Financial Companies – Know Your Customer)
Directions, 2025

p) Reserve Bank of India (Non-Banking Financial Companies – Treatment of Wilful
Defaulters and Large Defaulters) Directions, 2025

q) Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital
Adequacy) Directions, 2025

r) Reserve Bank of India (Non-Banking Financial Companies – Governance) Directions, 2025



s) Reserve Bank of India (Non-Banking Financial Companies – Asset Liability Management)
Directions, 2025

t) Reserve Bank of India (Non-Banking Financial Companies – Responsible Business
Conduct) Directions, 2025

u) Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset 
Classification and Provisioning) Directions, 2025

v) Reserve Bank of India (Non-Banking Financial Companies – Financial Statements:
Presentation and Disclosures) Directions, 2025

VII. The Prevention of Money Laundering Act, 2002 and the Regulations and Bye-laws framed
thereunder;

VIII. The Sexual Harassment of Women at Workplace (Prevention, Prohibition And Redressal) Act,
2013

IX. Employees’ State Insurance Act, 1948 (ESI Act) and Rules made thereunder;

X. Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 and Rules made
thereunder;

We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standard relating to Board (SS 1) and General Meetings (SS 2) issued
by the Institute of Company Secretaries of India.

(ii) The Debt Listing agreement entered by the Company with BSE Limited.

During the period under review, the Company has complied with the provisions of the Acts, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above subject to the following observations: 

SL. 
No 

Relevant Provision for 
Compliance Requirement 

Auditor Observation 

Companies Act, 2013 
1. Section 101(1)(ii) of Companies

Act,2013
The Company convened all the Extra-Ordinary General 
Meetings (ËGM”) held during FY 2025–26 at shorter notice 
without obtaining the requisite consent of the members, 
resulting in non-compliance with Section 101 of the 
Companies Act, 2013. The EGMs were held on 12 April 2025, 
31 July 2025, 11 August 2025 and 23 February 2026, pursuant 
to notices dated 9 April 2025, 30 July 2025, 2 August 2025 and 
21 February 2026, respectively. 

2. Registers under Section 170(1),
189 (1), 85 (1) of the Companies
Act, 2013 read with rules made
thereunder

The Company has not maintained the following statutory 
registers: 

1. Register of Directors and Key Managerial Personnel
2. Register of Contracts or Arrangements in Which

Directors are Interested
3. The Register of Charges

5. Section 152 of the Companies Act, 
2013 read with the Companies 
(Appointment and Qualifications 
of Directors) Rules, 2014: 

Mr. Pathrose Ladislas was appointed as Additional Director by 
the Board of Directors with effect from 02nd February 2026, 
whereas the application for allotment of DIN vide Form DIR-3 
was filed only on 19th February 2026, and his consent to act as 
a Director in Form DIR-2 was furnished only on 26 February 
2026. 



7. Section 135 of the Companies Act,
2013 read with Rule 4(5) of the 
Companies (Corporate Social
Responsibility Policy) Rules, 
2014:

Certificate confirming utilization of CSR funds was not issued 
by the Chief Financial Officer or the person responsible for 
financial management, resulting in non-compliance 

8. Section 121 of the Companies Act,
2013 read with Rule 31 of the
Companies (Management and
Administration) Rules, 2014:

The Company failed to file the report on the Annual General 
Meeting with the Registrar of Companies within thirty days of 
the conclusion of the meeting. 

9. Section 170(2) of the Companies
Act, 2013 read with Rule 18 of the
Companies (Appointment and
Qualifications of Directors) Rules,
2014:

In Form DIR-12 filed for the appointment of Pathrose Ladislas 
as an Additional Director, the category of director was 
incorrectly reported as “Promoter” instead of “Independent”, 
and the date of appointment was incorrectly stated as w.e.f 1 
February 2026 instead of w.e.f 2 February 2026, resulting in 
incorrect reporting of the particulars of the director. 

10. Section 139(8) of the Companies
Act, 2013 read with Rule 4(2) of 
the Companies (Audit and
Auditors) Rules, 2014: 

The Board appointed Mohandas and Associates, Chartered 
Accountants, to fill the casual vacancy arising from the 
resignation of Varma and Varma, Chartered Accountants, 
with effect from 21 June 2025. However, the date of 
appointment was incorrectly reported as 11 August 2025 in 
Form ADT-1 filed with the Registrar of Companies, resulting in 
incorrect reporting of the auditor’s appointment particulars. 

Secretarial Standard on Meeting of Board of Directors 
1. Clause 4.2.1 Asha Richi Mathew, Director, had not signed the attendance 

register for certain Board Meetings attended by her physically. 
2. Clause 7.2.2.1(f) The minutes incorrectly record that all directors were present 

throughout the meetings, despite the absence of Pathrose 
Ladislas, Additional Director, at the Board Meetings held on 
12 February, 25 February and 16 March 2026. 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
2. Regulation 51(3)and  62 Company has not disclosed all such events or information 

which have been disclosed to the stock exchange(s). 
Further following particulars were not duly updated on the 
website of the Company: 

1. Composition of the Board of Directors;
2. Email ID of the designated officials of the listed

entity who is responsible for assisting and
handling investor grievances;

3. Information and reports including compliance
reports filed by the listed entity;

4. Statements of deviation(s) or variation(s);
5. Annual return for the FY 2022-2023

5. Regulation 52 (1): Unaudited financial results for the quarter/half year 
ending 30.06.2025 and 30.09.2025 was submitted to the 
stock exchange with a delay on  22-08-2025 and  19-11-
2025; respectively 

6. Regulation 60(2): The Company scheduled the record date for the January 
monthly non-convertible debenture (NCD) interest 
payment on 16/01/2026. However, the stock exchange 
intimation was submitted on 13/01/2026, resulting in only 
a two-day notice period.  

7. PART B: Schedule III and Reg 
51  

The resignation of Company Secretary was received by the 
company on 12.02.206 at 4.00 PM, but the same was 



intimated to stock exchange om 13.02.2026 at 04:15 PM 

Hence, the disclosure was not intimated within the 24 hour 
mark as specified in the regulation. 

SEBI (Prohibition of Insider Trading) Regulations, 2015 
1. Maintenance of Structured Digital Database No such database is maintained. 
2. Formation and display of policies and procedures

under the PIT Regulation
Following policies were not hosted on 
the website of the Company: 
1. Code of Practices and Procedures for
Fair Disclosure of Unpublished Price
Sensitive Information (UPSI);
2. Policy for Determination of
'Legitimate Purposes,' or any written
Policies and Procedures for Inquiry in
Case of Leak or Suspected Leak of UPSI.

Reserve Bank of India (Non-Banking Financial Companies - Supervisory Returns) Directions, 
2026 
1. The filings made via CIMS Portal were not on the due date
Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset 
Classification and Provisioning) Directions, 2025 
1. Website Disclosures Following were not disclosed on the 

website of the Company: 
1. Consumer education literature;
2. SMA and NPA classification and
upgradation
3. Fair Practices Code written in
English and regional languages
4. Gold Auction policies
5. The rate of interest, the internalized
rationale for charging different rates to
different categories of borrowers, and
the risk-gradation approach

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 
1. Section 21(1) The Annual Report on POSH was not 

filed by the Company  

Fine has been levied by BSE Limited (“BSE”) for delayed compliance with respect to intimation of record 
date as prescribed under SEBI(LODR) Regulations as follows: 

SL. 
No 

Particulars Fine Amount 

1. 
Levied for non-compliance with Reg 60 (2) for the period 
ended January 2026 

Rs 2,59,600.00 

2. 
Levied for non-compliance with Reg 52 (1) for the period 
under September 2025 

Rs 17,700.00 

3. 
Levied for non-compliance with Reg 52 (1) for the period 
under June 2025 

Rs 29,500.00 

4. 
Regulation 60(2) Delay in submission of the notice of Record 
Date. September 2024 

Rs. 47,200.00 



In respect of other laws specifically applicable to the Company, we have relied on information/ records 
produced by the Company during the course of our audit and the reporting is limited to that extent. 

We further report that: 

The Board of Directors of the Company is duly constituted with a proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with the 
provisions of the Act and in compliance with orders issued by the Central Government, except to the extent 
qualified above. 

During the period under review, Mr. Pathrose Ladislas (DIN: 11567957) was appointed as an Additional 
Director of the Company with effect from February 2, 2026. 

Adequate notice is given to all directors to schedule the Board Meetings in compliance with the provisions 
of Section 173(3) of the Companies Act, 2013, agenda and detailed notes on agenda were sent at least seven 
days in advance. Where the same were given at Shorter Notice less than 7 (seven) days, proper consent 
thereof were obtained. A system exists for seeking and obtaining further information and clarifications on 
the agenda items before the meeting and for meaningful participation at the meeting. 

We further report that there are adequate systems and processes in the Company commensurate with 
its size and the operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 

We further report that during the audit period, allotment of following securities has taken place: 
SI. 
No 

Method of issue Date of Allotment Particulars 

1. Public issue 21-04-2025

5,85,525 Secured Redeemable Non 
Convertible Debentures having face value 
of Rs.1,000/- each amounting to a total of 
Rs. 58,55,25,000/- 

2. Public issue 31-07-2025

8,85,917 Secured Redeemable Non 
Convertible Debentures having face value 
of Rs.1,000/- each amounting to a total of 
Rs. 88,59,17,000/- 

3. Public issue 19-12-2025

1403160 Secured Redeemable Non 
Convertible Debentures having face value 
of Rs.1,000/- each amounting to a total of 
Rs. 1403160000/- 

4. Bonus issue 25-02-2026

Allotment of 10,92,56,241 Equity Shares 
having face value of Rs. 10/- each, ranking 
pari passu with the existing shares, 
amounting to a total of Rs. 
1,09,25,62,410/- 

We further report that during the period under review, the following resolutions for special businesses 
were passed by the members of the Company: 

Date of 
Resolution 

Legal Provision Resolution Type of 
Resolution 

12/04/2025 Section 13 Alteration of Object Clause of 
Memorandum of Association 

Special 
Resolution 

31/07/2025 Section 13, 61 and 64 
Alteration of Authorised Share Capital 
of the Company 

Ordinary 
Resolution 

31/07/2025 Section 139, 142 
Appointment of M/s. Mohandas & 
Associates, Chartered Accountants, as 
Statutory Auditors of the Company 

Ordinary 
Resolution 

31/07/2025 Section 188 
Approval to enter into related party 
transaction with Mr. Mathew Mahanan 
and Ms. Ammini Mathew 

Special 
Resolution 



31/07/2025 Section 188 
Approval to enter into related party 
transaction with Mr. Mathew Mahanan 
and Mr. Richi Mathew 

Special 
Resolution 

29/09/2025 Section 180 (1) (a) 
To authorize the Board of Directors to 
mortgage, create charge on all or any of 
the assets of the Company 

Special 
Resolution 

29/09/2025 Section 179, 180 
To consider issuance of Sub-ordinated 
Debts in the nature of promissory note 
of the financial year 2025-26 

Special 
Resolution 

23/02/2026 Section 13, 61 and 64 Alteration of Authorised Share Capital 
of the Company  

Ordinary 
Resolution 

23/02/2026 Section 63 
Approval of issuance of Bonus Shares Special 

Resolution 

We further report that during the period under review Non-Convertible Debentures amounting to Rs. 
56,79,76,967 (Rupees Fifty-Six Crore Seventy-Nine Lakh Seventy-Six Thousand Nine Hundred Sixty-Seven 
Rupees Only) were redeemed. 

We further report that during the audit period there were no instances of: 

(i) Issuance of securities including Public/ Right/ Preferential issue of securities other than those
mentioned above;

(ii) Major decisions taken by the members in pursuance to section 180 of the Companies Act, 2013
other than those mentioned above;

(iii) Redemption/Buy-back of securities other than mentioned above;

(iv) Merger/amalgamation/ reconstruction;

(v) Foreign technical collaborations.

This report is to be read with Annexure A of even date and the same forms an integral part of this 
report. 

For SEP & Associates UDIN: F003050H001774314 

Company Secretaries 
(Peer Review Certificate no. 6780/2025) 

CS Puzhankara Sivakumar 
Managing Partner  
FCS: 3050 COP: 2210 

Place: Kochi 
Date: 25.09.2026 

PUZHANKAR
A SIVAKUMAR

Digitally signed by 
PUZHANKARA 
SIVAKUMAR 
Date: 2026.09.25 
11:49:42 +05'30'



ANNEXURE A TO THE SECRETARIAL AUDIT REPORT OF EVEN DATE 

To 
The Members, 
Muthoot Mercantile Limited 
1st Floor, Northblock, Muthoot floors,  
Opposite W&Chospital, Thycaud,  
Thiruvananthapuram, Kerala- 695014 

Our Secretarial Audit Report of even date is to be read along with this letter. 

1. Maintenance of the Secretarial records is the responsibility of the management of the Company.
Our responsibility as Secretarial Auditors is to express an opinion on these records, based on our
audit.

2. During the audit, we have followed the practices and process as were appropriate, to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. We believe
that the process and practices we followed provide a reasonable basis for our report.

3. The correctness and appropriateness of financial records and Books of Accounts of the Company
have not been verified.

4. We have obtained the Management representation about the Compliance of laws, rules and
regulations and happening of events etc., wherever required.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards etc. is the responsibility of management. Our examination was limited to the verification 
of the procedures and compliances, wherever practical, on test basis.

6. While forming an opinion on compliance and issuing the Secretarial Audit Report, we have also taken 

into consideration the compliance related actions taken by the Company after 31st March 2026 but
before issue of the Report.

7. We have considered actions carried out by the Company based on independent legal/ professional
opinion as being in compliance with law, wherever there was scope for multiple interpretations.

For SEP & Associates  UDIN: F003050H001774314 

Company Secretaries 
(Peer Review Certificate no. 6780/2025) 

CS Puzhankara Sivakumar 
Managing Partner  
FCS: 3050 COP: 2210 

Place: Kochi 
Date: 25.09.2026 

PUZHANKAR
A SIVAKUMAR

Digitally signed by 
PUZHANKARA SIVAKUMAR 
Date: 2026.09.25 11:50:08 
+05'30'
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MUTHOOT MERCANTILE LIMITED 
Cash Flow Statement for the Year ended 31st Marci� 2026 
( All anwunts are in Laklts 11nless orl,erwit<> stated) 

Particulars 

A. CASH FLOW FROM OPERA TING ACTIVITIES

Year ended 
31st March 2026 

Profit before tax 7,285.44 

Year ended 
31st March 2025 

3,802.72 
----- ---Adjusnncnts to reconcile.Profit.before.tax to cash.provided.by.operating activities:. -- -- -- -- ------- --------

Depreciation of PPE and amortization of intangible assc:t 
Amorti7.ation of Right to use asset 
Impairment on financial instruments 
Interest on security deposit 
Net gain on cancellation of lease 
Provision for gratuity 
Provision for Compensated absence 
Foreign•Exchange adjustment 
Finance cost 
Operating profit before working capital changes 
Changes in working capital 
Decrease I (lncrease) in loans 
Decrease I (Increase) in other bank balances 
Decrease I (Increase) in other financial asset 
Decrease I (Increase) in non-financial asset 
Increase / (Decrease) in trade payables 
Increase/ (Decrease) in provision 
Increase/ (Decrease) in other financial liabilities 
Increase/ (Decrease) in other non-financial liabilities 
Cash generated from /(used In) operations 
Finance Cost paid 
Income Taxes Paid 
Net cash now from/ {used in) operating activities (A), 
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment and other intangible .assets
Net cash now from/ (used In) Investing activities {B)

C. CASH FLOW FROM FINANCING ACTIVITIES
Increase /(Decrease) in debt securities
Increase /(Decrease) in borrowings ( otba- than debt securities)
Increase /(Decrease) in subordinate Liabilities
Payment oflease liabilities
Proceeds from issue of equity share capital
Net cash IJow from/ (used In) In Onancing activities (iC)
D. Net lncreaw(decrease) In cash and cash equlvale11ts (A+ B + C)
Cash and cash equivalents at the beginning of the yei1r 
Cash and cash equivalents at the end of the yei1r (Re1rer Note S) 

Place: Thiruvananthapura 
Dale: 29-0S-2026 

303.31 
831.85 
108.80 
(23.37) 
(12.26) 
45.94 
41.47 
39.01 

10 752.77 
19,372.96 

(40,922. 72) 
(123.78) 
(24.49) 

(218.68) 
(97.46) 

(263.34) 
• (75.77)

(22,353.28) 
(10,245.96) 
(1,163.15) 

(.3.3,761..19) 

(257.00) 
(2S7.00) 

.20,340.08 
14,193.75 

422.02 
(1,165.19) 

33.790.67 

(228.73) 
925.47 
696.74 

223.52 
738.67 
447.98 
(18.68) 
(51.26) 
42.S7 
53.50 

7297.38 
12,536.40 

(19,396.21) 
(445.61) 
(110.84) 
(73.5 I) 

5.00 
(15.49) 
177.04 
58.30 

(7,264.92) 
(6,858.79) 

(969.04) 
(lS,091. 75) 

(479.18) 
(479.18) 

16,577.08 
1,747.72 

(2,331.85) 
(565.88) 

151427.01" �- .

(144.8') 
I 070.33 

925.47 



MUTHOOT MERCANTILE LIMITED 
Balance Sheet as at 31" Man:h 2026 
( All aniounts are 111 lakl&s u11/ess otherwise stated) 

ASSETS 

(I) Flnandal Assets
(a) Cash and Cash Equivalents
(b) Bank Balances othccthan (a) above
c1Derivativcimancial instruments

(d) Loans
( c) Other Financial Assets

(II) Non-f1nandal Assets
(a) Defem,d Tax Assets (Net)
(b) Property, Plant and Equipment
(c) Other Intangible Assets
(d) Right-of-Use Asset
(c) Odicr Non-Financial Assets

TOTAL ASSETS
LIABILITIES AND EQUITY
Liabilities

(I) F1nandal Liabilities

Notes 

5 

6 

8 
9 

33 
10 
II 
12 
13 

, (a) Derivative Financial lnslrumaits 7 
(b) Payables

Trade Payables 14 
(A) tota1 outslanding dues of micro and small enterprises
(B) total outstanding dues of creditors other than micro and small
enterprises.

(c) Debt Securities 15 
(d) Bom,win� (Other than Debt Securities) 16 
( c) Subordinaled Liabilities 17 
(f) Lease Liabilitie& 12 
(g) Other Financial Liabilities 18 

(II) Non-Flnandal UabWties
(a) CUrrcnt tax liabilities (Net)
(b) Provisions 19 
(c) Other Non-Financial Liabilities 20 

(fil,Equity 
(a) Equity Share Capital 21 
(b) Other Equity 22 

TOTAL LIABILITIES AND EQUITY
Accompanying Notes arc an intqiJal part oftbc Financial Statancnts.. 
For and on behalf of the board of dlrecton of 

Mutboot Mercantile Llmltecl 

�-_::::::::1 
------ . . .  

MMathew 
[Wholctimc Director) 
DIN 00063078 

Baca�ucopal 
[Chief Financial Officer) 

Place: 'lbinmmaDlbapur
Date: 29-05-2026 

Asat As at 
31st March 1026 31st March l01S 

696.74 925.47 
2,487.64 2,731.23 

-- 397.4g-------11:81 
1,29,863.95 89,050.04 

614.28 589.79 
1,34,060.10 93,314.34 

173.44 246.47 
922.18 967.84 

1.22 1.87 
4,260.18 4,245.11 

523.05 304.37 
Sz!!80.07 S

1
76S.66 

1,39,940.17 99,080.00 

54.45 

2856 48.71 

• 47.27 124.57 
52,317.17 31,977.09 
35,305.27 21,062.61 
21,051.51 20,629.49 
4,960.25 4,818.22 

35036 613.70 
l,l◄,060.39 79,328.84 

894.79 180.25 
292.94 191.74 
74.27 150.04 

1,262.00 S22.03 

14,567.50 3,641.87 
10,050.28 15,587.26 
24z617.78 19,229.13 

1,39,940.17 99,080.00 

As per our nport of even date attached 

For Mobandu & Associates 
Chartered Accountants 
IC� 

..... 
, 

Mohandas And1ery 
[Partna-) 
Mcni>crship No.: 03672 
Place: 1brissur 
Date: 29-05-2026 



MUTHOOT MERCANTILE LIMITED Statement of Profit and Loss for the year ended 31" March 2026 ( All amounts ore In lakhs rmless otherwise staled) 

Particulars Year ended Year ended "Notes 31st March 2026 31st March 202S Revenue from Operations Interest Income Fees and Commission Income ---·-1-TotatReven�-from-Ooentions----- ----­Il Other Income 
m Total Income (1+11) 

Expenses Finance Costs Impairment on Financial Instruments Employee Benefits Expenses Depreciation and Amortisation Expense Other�es IV Total Expenses V Profit before Tu (ID-IV) Tax Expense: (a) Current Tax(b) Deferred Tax (lncome)/Expense( c )  Tax related to prior yearsVI Total ta.1 expense VD Proftt for the year (V-VI) Other Comprehensive lncome/(Espense) (i) Items that will not be reclassified to Profit or Loo;(a) Remeasurement Gains/ (Losses) on Defined Benefit Plan(b) Change in value of forward element of forward contractTax related to above
(ii)ltcms that will be reclassified to Profit and Loss(a)Etfcctivc portion of gain/(loss) on hedging instruments in cashflow hedgesTax related to aboveVID Total Other Comprehensive Income/(Expense) IX Total Comprehensive lncome/(Espense) for the year (Vll+VIII) Earnings per Equity share. 
{nominal value of share-Rs. J 0/-] Basic (Rs.) Diluted (Rs.) Accompanying Notes are an integral part of the Financial Statements. For and on behalf of the board of directors of 

23 24 
2S 

26 27 28 29 30 
33. 

31 

24,412.19 16,307.19 273.94 99.84 Mj686.B 16,407.03 192.92 23S.59 24,879.06 16,642.62 
10,752.77 7,297.38 108.80 447.98 3,887.23 3,145.28 1,135.16 962.19 1 709.66 987.07 17,593.62 12,839.90 7,28S.44 3,802.72 
1,854.22 • 963.9573.03 15.7923.48 14.05I 9S0.73 993.79 Sz334.71 2,808.93 

(16.56) 6.76 (6.84) 2.77 0.02 
81.33 (61.37) (13.61) 15.45 S3.94 (4S.98) si3ss.6s 2,762.95 

3.66 1.93 3.66 1.93 
Muthoot Mercanlfle Umlted . • As per our report or even date attached 

__.:J 
�---· 
----MMatbew [Wholdime Director'] DIN 00063078 

-�Bapvadl Krishnan vmucopaJ[Chief Financial Officer] 
Plac.e: Thiruvanaruhapuram Date: 29-05-2026 

RJchl Mathew For Mohandas & Associates 
[Managin

g 
Director] • I 

Chartered Accoun DIN 00224336 IC • • 
• • I -

VatanapaDy Harldu Ru�Mobandas Anchery
[Company Sccretar)•) [Pa11ncr) 

Membership No.: 036726 Place: Thrissur Date: 29-05-2026 



MlmtOOT MERCANTILE LlMITED 

Stll"'-111 ofChanga In Equity for the y .. r endcd 31• March 2026 
( A.II a_,. are in La/rlts Mnl,ss Olltowist ,rartd) 

L F..aultv share callltal 
Change In 

Particutan Aul equity share 
Isl April 202-4 capital during 

the year 
Equity shares of Rs. 10 each, 
issued, subsa'l'bcd Sid fully paid 
UD 3 641.87 .

ILOtber 

As at 
31st March 2025 

3 641.87 

Reserves and Su lus 

Statutory Reserve 

httlc:Dlan (punuant lo Section Capital Impairment 4SIC or the Reserve • Redemption 
Reserve Bank of India A<I, Reserve 

1934) 

Baluee • at 1111 April :ZOU 3,383.78 2,280.63 311.92 
Profit fur the year 
Other�• illcome (net 
of tax) 

Transfer tlllfrom rmincd earmngs S61.79 

Baluee Mat 31111 Mardi 2015 3 945.57 2 .63 311.92 

Change In 
As at equity shar, 31st March 

capital during 
2026 thevear 

10 925.62 14 S67.S0 

Other Com nhemlve Income 
I 

ltems of oilier <ompreheasive 

Geoeral Retained ID<Ome - Remeasurement of 
Total 

Reserve Earnings Defined benelll plans, EfJe<Uve 
Portion or Cub flow I 

Hedges.Cost or Hedging Reserve 

6,827.34 20.6<4 12,824.31 
2,808.93 

J98) 

2,808.93 

(45.98) 

I-(S61.79) 

9 074.48 .34) .26 



MUTHOOTMERCANTILELThUTED 

Slatemenl or Changes In Equity for lhe year ended 31• !\larch 2026 
(All,,_,, art! in lakhs wil.ss � stated) 

Rcscrvrs and Snrolus 

Statutory Restrve 

Paniculan 
(pursuant to Se<tion Capital 
4S!C of the Rcsen•e Redemption 
Bank of India Act, 

i934) 
Rnerve 

Balance as al Isl April 2025 3,945.57 2,280.63 
Profit for the )IClll . . 
Other Comprehensive Income (net 
of tax) . . 

Transfer to/from ""3ined eamin2S 1,070.00 . 

BaJuc:e as at 31st March 2026 5.015.57 2._2.IUl,63 

Accompanying Noces me an illlcgral part of the Financial Statements. 
For ud OD bebalf of Ille board of directors of / 
M""-t Men:antlle Limited 

�� 
�-� � ----- • • -­

MM.atbew 
[Wholetime Director] 
DIN 00063078 

�· 
..= veD"ColW 

[Cluef Financial Officer] 

Place: ThiruYananlhapu 
Date: 29-05-2026 

Ricbl Mathew 
(Managing Director] 
DIN 00224336 

I 

Va]t;;....Ru 
[Company Se=lary] 

Impairment 
Reserve 

311.92 
. 

. 

. 
311.92 

.J

General Retained 
Reserve Earnings 

. 9,074.48 

. 5,334.71 

. . 

. /1 I 995.63 

. 2 413.56 

' 
Other Comprehensive Income 

I Items of other comprehe,lve 
uw:ome • Remeasurement of 

Total Defined benefit plans, Eff
T

' ve 
Portion of Cash flow 

Redges,Cost of Hedging Reserve 
I 

(25.34) 15,587.26 

1- 5,334.71 

53.94 53.94 

I. (l 0.925.62' 
28.60 10 050.28 

As per our report of even date atlached 

For Mohandas & Associates 
Charlene! Accounlants 
ICAI • • • 

Mohandas Anchery 
[Pa11ncr] 
Membership No.: 036726 
Place: Thrissur 
Date: 29-05-2026 



MU1'HOOT MERCANTILE LII\Ul'ED 

Notes to lhe F1nancla1 Statements for the year ended 31st March 2026 
( All amo1mrs are in Lakhs unless otherwise stated)

l Comonte Information
Muthoot Mercantile Limited(CIN:U65921KLl997PLCOl 1260) was incorporated on 3rd March 1997,having registered office at Isl 
Floor, North Block. "Muthoot Floors",opposite W & C Hospital, Thycaud, Thiruvannnthapuram, 695014, Kerala. 

- The Company obtained-pem:iission from-tbe--RBl-U11der section 45-IA of the Reserve Bank of lndia-Act,--t.9J4,..foF--caR3/ing-0n-tbe-----­
busincss of Non-Banking Financial Institutions on 12th December 2002 vide Certificate of Registration (CoR) No. N-16.00178 and is 
classified as� Midddle Layer Non-Deposit Taking Non Banking Financial C.ompany(NBFC-ML).
The main object of the company is to originate, provide and service personal loans and loans against gold jewellery.

2 Basis of Preparation and PJJKntation or Flnandal Statements 

2.1 Basis ofpreparation 
The financial Sllltemmts of the company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under 
the Companies (Indian Accounting Standards ) Rules., 2015 (as amended from time to time). The financial statements have been 
prepared on a historical rost convention on the accrual basis except for certain financial instruments which are measured at fair values 
as at the end of each reporting period as explained in the accounting policies below: 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair vaiue is the price 
that would be-received to sell an asset or paid lo transfer a liability in an orderly transaction between market participants at the 
mcasurancnt date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating 
the fair value of an asset or a liability, the Company' considers the characteristics of the asset or liability if market participmits would 
take those charactcmtics into account when pricing the asset or liability at the measurement date. Fair value for measurement and/ or 
disclosure purpooes in these financial statements is determined.on this basis. 

Fair value incasuremcnts are categorised into Level I; 2, or 3 based on the degree to which the inputs to the fair value measurements 
are obsavable and the significaace of the input,s to the fair value measurement in its eotirety. 
• Level I: Level 1 hierarchy includes financial instruments measured using quoted prices;
• Level 2: The fair value of financial instruments that are aot traded in an active market is detamined using valuation techniques

which maximise the use of observable market data and place limited reliance on entity specific estimates. lf all significant inputs
required to fair value an instrument are obsavable, the instrumeot is included in level 2; and
- Level 3: lf one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. 

2.2 Presentadon of Financial Statements 
The Financial Statements are prepared and presented in the format prescribed in the Division m to Schedule m to the Companies Act, 
2013 ("the Act'') applicable for Non-Banking Financial Companies (''NBFC''). The Cash Flow Statement has been prepared and 
presented as per the requirements of Ind AS 7 "Statement of Cash Flows". The disclosure requirements with respect to items in the 
Balance Sheet and Statema:it of Profit and Loss, as prescribed in the Schedule m to the Act, are presented by way of notes fonning 
part of the financial statements along with the other notes required to be disclosed under the notified Accounting Standards and 
directions issued by Reserve Bank of lodia. 

Financial assets and financial liabilities are gaiccally reported on a gross basis except when, there is an unconditional legally 
cnfon:cablc right to offset the recognised amounts without being contingent on a future event and the parties intend to settle on a net 
basis in the following circumsfanccs: 
(i) The normal course of business
(ii) The event of default
(iii) The cvc:nt of insolvency or bankruptcy of the Company and/or its countcrparties.

Functional And Prqcntation Cuqmcy 
The financial statancnts arc presatted in Indian Rupees (INR) excq,t when otherwise indicated. 
All amounts included in the financial statements arc reported in Lakhs of Indian rupees (Rupees in Lakhs) cxcq>t share and per share 
data, unlC6& othezwisc slated. 

-·-

I 



MUTHOOT M.ERCANTlLE LThUTED 
Notes to the Financial Statements for the year ended 31st March 2026 
( All amounts are 1)1 lakhs unless otherwise stated)

3 Use of Judgements.Estimates and Assumptions 
The preparation of financial statements in confomlity with the recognition and measurement principles of lnd AS requires management 
of the Company to make judgments, estimates and assumptions that affect the reported amounts of assets and liabilities, disclosures 
including disclosures of contingent assets and contingent liabilities as at the date of financial statements and the reported amounts of _____ _ t-------m-,en_u_es..c..and-expenses-during the pei;od:-Actual results may differ from these estimates. Estimates and underlying assumptionsare 
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates are revised and in 
future periods which are affected. 
Key sources of estimation of uncet1llinty at the date of the financial statements, which may cause a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, is in respect of: impairment of financial instruments, provisions and 
contingent liabilities. 
In particular, information about material areas of estimation, uncertainty and critical judgments in applying accounting policies that 
have the most significant effect on the amounts recognized in the financial statements is included in the following notes: 

A. Business Model Assessment
Classification and measurement of financial assets depends on the results of the SPPJ and the business model test The Company
delermines the business model at a level that reflects how groups of financial assets are managed together to achieve a particular
business objective. This assessment includes judgement reflecting all relevant evidence including how the performance of the assets is
evaluated and their performance· measured, the risks that affect the performance of the assets and how these are managed and how the
managers of the assets are compensated. The Company monitors financial assets measured at amortised cost or fair value through other
comprehensive income that are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons
are consistent with the objective of the business for which the asset was held. Monitoring is part of the Company's continuous
assessment of whether the business model for which the remaining financial assets are held continues to be appropriate and if it is not
appropriate whether there bas been a change in business model and so a prospective change to 1he classification of those assets.

B. Defined Employee Benefit liabilities 
The present value of the gratuity obligation are detennined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the detemlination of the discount rate; future salary
increases and mortality rates

. 
Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is

highly sensitive to changes in these asswnptions. All assumptions are reviewed annually. 

C. Fair Value Measurement
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted
prices in active marlcets, their fair value is measured using various valuation techniques. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, a degree ·or judgment is required in establishing fair values.
Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

D. Impairment of Loans Portfolio
The measurement of impairment losses across all categories of financial assets requires judganent, in particular, the estimation of the
amount and timing of future cash flows and collateral values when detemlining impainnent losses and the assessment of a significant 
increase in credit risk. These estimates are driven by a nwnbc:t of factors, changes in which can result in different levels of 
allowances.It has been the Company's policy to·regularly review its models in the context of actual loss experience and adjust when 
necessary. The impairment loss on loans is disclosed in more detail in Note 41 Risk Management.In case, higher provisions are to be 
considered � per the prudential noons of the Reserve Bank of India, they are considertd and routed through Impairment Reserves. 

I 
I 



MUTHOOT MERCANTILE LIMITED 
Notes to the Financial Statements for the year ended 31st: March 2026 
( All amounts are in Lakhs unless otherwise stated) 

E. Contingent Llabilldes and Provisions Other than Impairment on Loan Portfolio
The Company operates in a regulatory and legal environment that, by nature, has a heightened element of litigation risk inherent to its
operations. As a result, it is involved in various litigation, arbitration in the ordinary course of the Company's business.When the
Company can reliably measW'C the outflow of economic: benefits in relation to a specific case and considers such outflows to be 
probable, the Company records -a provision agamst the case. Where the probability of outflow is considered to be remote, or _p_ro_,b,...a_.b.,..le-, ------­
but a reliable estimate cannot be made, a contingent liability is disclosed.Given the subjectivity and uncertainty of determining the 
probability and amount of losses, the Company takes into, account a number of factors including legal advice, the stage of the matter 
and historical evidence from similar incidents.Significant judgement is required to conclude on these estimates. 

F. Effective Interest Rate (EIR) Method
The Company's EIR methodology, recognises interest income /expense using a rate of return that represents the best estimate of a
constant rate of return over the expected behavioural life af loans given / taken and recognises the effect of potcotially different interest
rates at various stages and other characteristics of the prod1�ct life cycle (including prepayments and pcnaltyinterest and charges).
This estimation, by nature, requires an clement of judgement regarding the expected behaviour and life-cycle of the instruments and
other fee income/expense that are integral parts of the instrument

G.Other Estimates
These include contingent liabilities, useful lives of tangible: and in�gible assets etc.

4 Material Accoundng Polldes 

1,1 Property PJapt 104 Equipment 
Property, plant and equipment (PPE) are measured at CO!il Jess accumulated depreciation and aa:mnulated impairment, (if any). The 
total cost of assets comprises its purchase price, freight, c:h11tics, taxes and any other incidcotal cxpmscs directly a�l>utable to bringing 
the 8SSC( to the location and \:ondi!i()II n� fQr it fQ �: capable Qf Q�ng in !tic mwicr indc:nded by the managmcnt 

Changes in the expected useful life are acco1D1ted for by changing the amortisation period or methodology, as appropriate, and treated 
as changes in accounting estimates. 

Advances paid towards acquisition of property, plant and equipment. outstanding at each Balance Sheet date is classified as capital 
advances under other non-financial assets and the cost of asscu not put to use before such date arc disclosed under Capital work-in­
progrcss. 

The estimated useful lives as follows: 

Pardculan 

StroncRoom 

Furniture And Fb:tures 

Vehldes 
Office EquJpmenta 

Usdld life ad.mated by company 
(Yean) 

. 
' 

Changes in the expected useful life arc IIIX:OIIDted for by � ging the deprc:ciation period or llldhodology, as appropriate and treated 
as changes in accounting eslimatcs.lbc �

�
naganc:nt �eves dial these estimated useful liVfS arc realistic and retJcct fair 

approximation of the period aver which the asseu arc r 'I to be used. 
An ittm of propeny, plant and equipment is • � upon disposal or when no future economic benefits are cxpecicd to arise 
� 1hc � � of the 8ISd. Any pin or loss arisiJ?g on the disposal or rdiranent of an item of property, plant and equipment
JS ddamincd as the difference bclwecn the sales l; and the canying amount of the asset and is ��"'' Statement of 
Profit and Loa. 

•• 
C__�---::::"!:7'".,....,. • ---

. ,--, 

l. 



MUTHOOT MERCANTILE LIMITED 

Notes to the Financial Statements for the year ended 31st March 2026 
( All amounts are in Lakhs wiless otherwise stated)

4.2 Jntanglble AneCs 
An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected fururc economic 
benefits that are attributable to it will flow to the Company. 
Intangible assets acquired separately are measured on initial recognition at cost The cost of an intangible asset comprises its purchase 

•------price and any directly attributable expenditure-on makingthe�rcady for its intended use and net ofa ny trade discounts and 
rebates. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated 
impainnent losses. 

• The useful lives of intangible assets are assessed to be either finite or indefinite. lntangiole assets with finite lives an: amortised over
the useful economic life. The amortisation pmod and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at each financial year-end. Changes in the expected useful life, or the expected pattern of consumption· of future
economic benefits embodied in the asset, are accounted for by changing the amortisation pmod or methodology, as appropriate, which
arc then ll'Catcd as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is presented as a
separate line ican in the Statement of Profit and Loss. Amortisation on assets aoquircd/sold during the year is recognised on a pro-rata
basis to the Statement of Profit and Loss from / upto the date of acquisition/sale.
Intangible assets not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets under
dc:vclopment".

4,3 Impairment ofNon-Flnandal Assets
The Company � at each Balance Sheet date whether- tllere is any indication that an asset may be impaired. If any such indication
exists, the Company estimates the recoverable amount of the asset. The recoverable amount is the higher of an asset's net selling price
and its value in use. If such recoverable amount of the 8SSCI or the recoverable amount of the cash generating unit to which the asset
bclon� is less than it's canying amount. the carrying amount is reduced to its recoverable amounL The reduction is tn:ated as an
impairment loss and is recognised in the Statement of Pro6t and Loss. A previously recognised impairment loss is increased or
reversed depending on changes in circumstances. However, lhe canying value after reversal is not increased beyond the carrying value
that would have prevailed by charging usual dq,rcciation/amortisation if there were no i�l

4.4 Baenue Becognltton
(i) Intqqt Income:
Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and the
amount of income can be measured reliably. Interest income is accrued on a time proportionate basis, by refcrcnce to the principal
outstanding and at the effective interest rate applicable. The effective interest rate is the rate that cxactly discounts the estimated future
cash receipts through the expected Hfe of the financial asset to that asset's net carrying amount on initial recognition.

The Company recognises interest income using effective interest rate (EIR) method as pa- Ind AS 109 'Financial lnsb'Ulllents' on all 
financial assets subsequently measured. under amortised c;ost or fair value through other co,q,rdlcnsive income (FVOCI). The 
Corq,any recognises interest income by applying the EIR to the gross carrying amount of fioancial assets other than credit impaired
assds.

(ii) Rcvcnue from ODQJtiom ocher Jban jntqqt jncomc:
Revenue (other than those itam to which Jnd AS 109 Financial lnslnunc:ots is applicable) is measured based on the consideration
specified in the contracts with the customers. AIIX>Ullts disclosed as revenue are net of goods and services tax ('GST') and amounts
collected on behalf of third parties. The Con-pany ra:ognizes revenue from contracts with customers based on a five-step model as set
out in JndAS 115.
(a) fee5 and Cornmis.wn Income;
The coq,any recognises the fee and commission income in accordance with the terms of the relevant contracts / agreement and when
it is probable that the coq,any will collect ihe consideration.

(b) Rental Income:
Income from operating lease& (leasing and subleasing) are ro::ognised in the Statancot of Profit� Loss as pa- the contractual rentals
unless anodier l)'ltcmalic buis is more rqnscntativc of the time pattern in which benefits are derived from the leased assets. Revaiue
from leases are Rl00jllliscd in accordance with lndAS 116 where the coiq,any is a lessor. ' 

---�-- -
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MUTHOOT MERCANTILE LIMITED 
Notes to the Financial Statements for the year ended 31st March 2026 
( All amounts are in Lakhs 1111/ess otherwise stated) 

(c) Dividend Income:
Dividend Income is recognised once lhe unconditional right to receive lhe dividend is established (provided that it is probable that the
economic benefits will flow to the Company and the amount of income can be measured reliably).

------(d)-Net Gaill<>ri:oss on Fair Value Change: 
Any differences between the fair values of the financial assets classified as fair value through the profit or loss, held by the Company 
on the Balance Sheet date is recognised as an unrealised gain/ loss in the Statement of Profit and Loss. In cases there is a net gain in 
aggregate, the same is recognised in "Net gains on fair value changes" under revenue from operations and if there is a net loss the same 
is disclosed under ''Expenses", in the Statement of Profit and Loss. 

( e) Other Income:
Other Income are recognised on the completion of service and it is highly probable that a significant reversal of revenue is not expected
to occur. The Company recognises recoveries against written off financial assets on realisation

4.S Finance Cost 
Finance costs also represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of 
financial liabilities other than financial liabilities classified as FVTPL.. Interest .expense includes issue costs that are initially 
recogniz.al as part of the canying value of the financial liability and amortized over the expected life using the effective interest 
mclhod. These include fees and commissions payable to advisers, loan processing fees and other expenses _such as external legal costs, 
rating fee etc, provided these are inc�tal coslS that are directly related to the issue of a financial liability. Finan� costs are charged 
to the Statement of Profit and Loss. 

4.6 Flnandal Instruments 
A. Financial Assets
Initial recopldon and measurement 
All financial assets are recognised initially at fair value when lhe parties become party to lhe conlnlctwil. provisions of lhe financial 
asset. In case of financial assets which are not recorded at fair value through profit or loss, transaction costs that are directly 
aanblllable IO the acquisition or issue of the financial assets, are adjusted to the fair value on initial recognition. 

Subsequent measwement 
The C�y classifies its financial assets into various mcasurcmcnt categories. The classification depends on the contractual terms of 
the financial assets' cash flows and the Company's business model for managing financial assets. 

a.Financial assets measured at amortised cost
A financial asset is lllQISUtCCf at Amortised Cost if it is held within a businr& model whose objective is to hold the asset in order to
collect contractual· cash flows and the contractual teims of the Financial Asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

b. financial assets measured at fair yalue through othq cormrchensjve income <FYOCQ
A financial asset is measured at FVOCI if it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets and cootractual tenm of financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

c. Financial essrrs mcasurcd at fair value throueh profit or loss <FVTPL)
A financial asset which is not classified � any of the above categories are measured at FVTPL

& Flnandal Uablldes 
Initial recopldon and measurement 
All financial liabililies arc recognized initially al fair value and, in the case of borrowings and payables, net of directly attributable 
transaclion costs. The company's financial liabilities include trade and other payables, non-convertible dcbcllturcs Joans and 
borrowings including bank overdrafts. 

Subtequent Meuumnent 
Financial liabilities are subsequently canied at amortized cost using the effective interest melhod. 

' • �\l..C,4, 
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MUTHOOT MERCANTILE LIMITED 

Notes to the Financial Statements for the year ended 31st March 2026 
( All amounts are in Lakhs unless otherwise stated) 

C. Derecognldon of financial assets and llabUlties
Financial Asset
The Company derecognizes a financial asset when the contractual cash flows from the asset expire or it transfers its rights to receive
contractual cash flows from the financial asset in a transaction in which substantially all the risks and rewards of ownership are

------transfarcd.-1(ny interestin transfem:d financial assets that is created or retained by the-Company-is recognized as a separate asset or 
liability. 

Financial LlabiHty 
A financial liability is derccognised when the obligation under the liability is discharged, cancelled or expires. Where an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as de-recognition of the original liability and the recognition of a 
new liability. The difference between the carrying value of the original financial liability and the consideration paid is recognised in 
Statement of Profit and Loss. • 

D. Impairment of financial assets
In accordance with Ind AS I 09, the Company uses 'Expected Credit Loss' model (ECL), for evaluating impainncnt of financial assets
other than those measured at Fair value through profit and loss.

Overview of the E:q,ectcd Credit L!)SS (ECL) model 
Expected Credit Loss, at each reporting date, is measured through a loss allowance for a financial asset: 

At an amount equal to the lifetime expected credit losses if the credit risk on that financial instrument has increased significantly· 
since initial recognition. 
At an amount equal to 12-month expected credit losses, if the credit risk on a financial in'strumcnt has not increased significantly 
since initial recognition. • 

Lifetime expected credit losses means expected credit losses that result from all possible default events over the expected life of a
financial asset. 

• • 

12-month expected credit losses means the portion of Lifetime ECL that represent the ECLs that result from default events on financial
assets that arc possible within the 12 months after the reporting date.
The Company perfonns an asscs.vnent, at the end of each reporting period, of whether a financial assets credit risk has increased
significantly since initial recognition. When making the assessment, the change in the risk of a default occurring over the expected life
of the financial instrument is used instead of the change in the amount of expected credit losses.

Based on the above process, the Company categorises its loans into three stages as described below: 

For non-impaired fmancial awts 
Stage l is � of all non-impaired financial assets which have not experienced a significant increase in credit risk (SICR)sincc 
initial recognition. A 12-month ECL provision is made for stage I financial assdS. In assessing whcthcr credit risk has increased 
significantly,the Company compares the risk of a default occurring on the financial asset as at the reporting date with the risk of a 
default occurring on the financial asset as at the date of initial recognition. 

Stage 2 is coq,rised of all non-impaired financial assets which have experienced a signifi�t increase in credit risk since initial 
recognition. The eon.,any recognises lifetime ECL for stage 2 financial assets. In subsequent reporting periods, if the credit risk of the 
financial instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then entities 
shall revert to recognizing 12 months ECL provision. 

For impaired financial assets; 
Financial assets arc classified as stage 3 when then: is objective evidence of impairment as a result of one or more loss events that have 
ocx:urrcd after initial recognition with a negative impact on the estimated future cash flows of a loan or a portfolio of loans. The 
Coq,any recognises lifetime ECL for impaired _financial assets. 

f 
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MlITHOOT MERCANTILE LIMITED 
Notes to the Finandal Statements for the year ended 31st March 2026
( All amounts are in La,lchs unless othenvise stated)

Esdmadon of Expeti:ted Credit Loss 
• The mechanics of the: ECL calculations are outlined below and the key elements are, as follows:

Probability of Defaullt (PD) - The Probability of Default is an estimate of the likelihood of default over a given time horizon.
--------aThe -Company uses· .histonc

a
nn(oimation where available to determine PD. Considering the different products.iiiificiie::::::mes:-;;,th;::e------

Company has bifurcated its loan portfolio into various pools. For certain pools where historical il�formation is available, the PD is 
calculated considerir11g fresh slippage of past years. For those pools where historical information is not available, the PD/ default rates 
as stated by external rcpol1ing agencies is considered. 

Exposure a t  Default (EAD) - The Exposure at Default is an estimate of the exposure at a future default date, considering expected
changes in the exposure after the reporting date, including repayments of principal and interest, whether scheduled by contract or
otherwise, expected cirawdowns oo committed facilities, and accrued intctest from missed payments.

Loss Given Default {l..GD) - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given 
time. It is based on the difference between the contracrual cash flows due and those that the lender would expect to receive, including 
from the realisation of any collateral.

Forward looking ln:formadon
While estimating th,e expected etedit losses, the Col"f1)ally reviews macro-cconootlc dcvdopmcn1ts occwring in the economy and
market it operates in. On a periodic basis, the Company analyses if then: is any relationship bctwec:n key economic trends like GDP,
unemployment rates,. bencbmarlc rates set by the Reserve Bank of India, intlatioo etc. with tht estimate of PD, LGD determined by the
Company based on iits internal data. While the internal estimates of PD, LGD rates by the Compa111y may not be always reflective of
such relationships, tc:mporaiy overlays, if any, arc embedded in the methodology to rdlcct such maa,o economic trends reasonably. 
,:o mitigate its credit risks on financial wets, the �any seeks to use collateral, whc:rc possible:. The collateral comes in various 
forms. such as cash; securities, letters of crcdit/guarantecs, vehicles, etc.However, the fair value of c:ollatcral affects the caJculation of
ECI... The collateral as majorly the property for which the loan is given. The fair value of the same is based on data provided by third
party or management judgements.

4.7Ltasa
As•Lesstt 
The Company's IC1SAe asset classes primarily consist of leases for buildings. The Company assesses whether a contract contains a lease, 
at inoeption of a conllract A contract is, or contains, a lease if the contract conveys the right to conln>I the use of an identified asset for 
a period of time in circhangc for consideration. To assess whelher a coniract conveys the right to control tht use of an identified asset,
the �y asses54CS whether : (i) the contract involves the use of an identified asset (ii) the Con�ny has substantially all of the 
ccooomic benefits �om use of the asset through the period of the lease and (iii)thc C� has the right to direct the use of the 
usct.At the date of c�ancnt of the lease, the eon.,any recognizc:s i right-of-use (ROU) wet 1111d a comsponding lease liability 
for all lease amn&C!i,ncnts in which it is a lessee, except for leases with a term of 12 IDDllths or less (short-tam leases). For these 
short-tam leases, !: eon.,any rccognius the lease paymmts as an operating expense on a straight-line basis over the term of the 
lease. 

CaUin lease � ts includes the options to extc:nd or tenninale the lease bef<R the end of thj! lease tcrm.ROU assets and lease 
liabilities includes di options when it is reasonably c:cr1ain that they will be c:xcrcised. The ROUI assets are initially n:cognizcd at 
001t, which � the initial amount or the lease liability adjusted for ROU as.w arc dqnciated from the commencement date on 
a straight-line �) over the &honer of the lease tam and useful life of the underlying assd" ROU assets arc evaluated for 
recoverability whale er events or cbanglCI in ciraumtanccs indicaae that their canying amounts y not be R1COvcrable. For the 
pwpose of � tcslin& the recovaable amount (i.e. the higher of the fair value less to sell and the val�in-usc) is 
ddamincd 011111 irM 'vidual met basi5 unlm the asset doe& not gcnc:ralC cash flows that arc largelj independent oflhosc from other 
assm. In sum � the n,covcnblc amount is ddamilicd for the Cash Gcncnting Unit (CGU) to wl ·ch the ls.w:l belonp. 

I l



MUTHOOT MERCANTILE LIMITED 
Notes to the Financial Statements for the year ended 31st March 2026 
( All amounts are in Lakhs unless otherwise stated) 

The lease liability is initially measured at amortized cosl at the present value of the future lease payments. The lease payments are 
discounted using the interest rate implicit in the lease or,if not readily dctcmtlnable, using the incremental borrowing rates • Lease 
liabilities are remeasured with a �ponding adjustment to the related ROU asset if the Company changes its assessment of whether 
it will exercise an extension or a termination option. 

-----,1.ease��llabilityand ROU- assets have becn-separatelypresc:ntedmthe Balance Sheet andleasepayments have been-classifiJ'"as
financing cash flows. 
The Company has elected not to apply the requirements of !Ind AS 116 to short-term leases of all assets that have a lease tenn of 12 
months or less and leases for which the underlying asset is of low value. The lease payments associated with these leases are 
recognized as an expense on a straight-line basis over the lcas:e tcnn..

Asa Lessor 
I.eases for which the Company is a lessor is classified as a finance or operating lease. Wbc:ocver the terms of the lease transfer 
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a financ:e lease. All other leases are 
classified as opcrating leases. 

4.8Taudon 
Income tax expense represents �e sum of_the tax currently pa1yable, deferred tax and any excess/ shon provision of earlier years. 

CurrffltTu 
Current tax is determined at the amount of tax payable in respect of taxable profit for the year as per the Income tax Act, I 96 I. 
Taxable profit differs from 'profit before tax' as reported in the Statement of Profit and Loss because of items of income or expense
that are taxable or deductible in other years and items that are never taxable or deductible. The Company's current tax is calculated 
using tax rate that has bcm enacted by the end of the reporting period. 
Deferred tax • 
Deferred tax assets and liabilities an: recognised for temporary differc:occ:s arising between the tax bases of assets and liabilities and 
their canying amounts. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively enacted 
by the reporting date and arc expected to apply when the 1rclated deferred income tax asset is realised or the deferred income tax 
liability is settled. 
Deferred tax assets arc only recognised for temporary differences, unused tax losses and unused tax credits if it is probable that future 
taxabic amounts will arise to utilise those temporary differcnc:cs and losses. Dcfctted tax assets arc reviewed at each reporting date and 
are raiuced to the extent that it is no longer probable that the related tax benefit will be realised. 

Deferred tax assets and liabilities are offset where there is a lfgally enforceable right to offset cwn:nt tax assets and liabilities and they 
rclace to income taxes levied by the same tax authority on th1c same taxable entity, or on different tax entities, but they intend to settle
cwrcnt tax liabilities and assets on a net basis or their tax -:ts and liabilities are realised simultaneously. 

Current and deferred tax for the year 
Cumnt and deferred tax arc recognised in the Statcrncnt o Profit and Loss, except when they relate to items that are rccogrused in 

• other �ive income or directly in Equity, in hich case, the ·CWTCnt and deferred tax are 'also recognised in other
cocq,�e income or directly in Equity rcspcctivdy.

:f.9 Prior pqtocl adhytment
Prior paiod adjustments due to cmn, having material i�� on the financial affairs of the Company, arc corrected rcttospcctivcly by
restating lhe C01J1181"1bVe amount& for prior periods presenter, in which the error occurred or if the error occurred before the earliest 
paiod pcacnted, by restating the opening statement of fin ial position. . 

�'·.- .
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MUTHOOTMERCANTILELIMITED 

Notes to the Financial Statements ror the year ended 31st March 2026 
( All amounts are in Lakhs unless otherwise stated)

4.10 Accounting for Provisions, Contingent LlabUlties and Contingent Assets 
Provisions arc recognised in the balance sheet when the Company has a present obligation (legal or constructive) as a result of a past 
event, which is expccied to result in an outflow of resoun:es embodying economic benefits which can be reliably estimated. Each 
provision is based on the best estimate of the expenditure mquired to settle the present obligation at the balance sheet date. Where the ______ _ 

---�time value of money is- material,-provisions are measured oria discounted basis. The expense relating to any provision is presented in 
the Statement of Profit and Loss net of any reimbursement 
Cons1ructive obligation is an obligation that derives from an entity's actions where: 
(a) by an established pattern of past practice, published polic:ies or a sufficiently specific current statement, the entity has indicated to
other parties that it wiU accept catain responsibilities, and
(b) as a result, the entity has created a valid expectation on lhe part of those other parties that it will discharge those responsibilities
Contingent liabilities arc not recognised in the financial :;tatcments. Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existeoce of which will be confirmed only by the occum:nce or non-occurrence of one or more
uncertain future events not wholly within the control of the: Company or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be. required to settle the obligation or a reliable estimate of the amount cannot be
made.

4.11 Earning Per Share 

The Company reports basic and diluted eamin� per shaire in accordance with Ind AS 33 on Eamin� per share. Basic tPS ·is 
calculated by dividing the net profit or loss for the year atti:ibutable to equity shareholders (after deducting attributable taxes) by the 
weighicd average number of equity shares outstanding during the year. 

For the pwpose of calculating diluted eamin� per share, tlue net profit or loss for the year attnbutable to equity shaJreholders and the 
weighted average number of shares outstanding during the: year are adjusted for the effects of all dilutive potential equity shares. 
Dilutive potential equity shares are deemed converted as of 1the beginning of the period, unless they have beat issued at a latc:r date. In 
computing the dilutive earnin� per share, only potential eq�1ity shares that are dilutive and that either reduces the earnin� per share or 
increases loss per share are included. 

4.12 Derivative financial Instruments 
The Company enters into derivative financial instruments such as foreign exchange forward contracts and cross currency swaps to 
manage its exposwe to foreign exchange rate risk. 

Derivatives are initially recognised at fair value on the date 1rhen a derivative contract is entered into and are subsequently remeasured 
to their fair value at each balance sheet date and carried as l!ISets when their fair value is positive arid as liabilities when their fair value 
is negative. The resulting gain/loss is recognised in the Staltement of Profit and Loss immediately unless the derivative is designated 
and is ctrective as a hedging instrument, in which event the timing of the recognition in the Statemmt of Profit and Loss depends on 
the nature of the hedge relationship. The. Company has designated the derivative financial instruments as cash flow hedges of 
� liabilities and llllRICOgDised firm commitments. 

Hedee accounting . 

In order to manage particular risks, the Company applies ho� accounting for transactions that meet specific criteria. At the inception 
of a hedge relationship, the Company formally designates and documents the hedge relatiomhip and the risk management objective 
and strategy for undertaking the hedge. Such hedges are ex11ected to be highly effective if the hedging instrument is offsetting changes 
in fair value or cash flows of the hedged item attnbutable �o the hedged risk. The assessment of hedge effectiveness is carried out at 
incq,tion and on an ongoing basis to determine that the hi�g relationship has beat eff'ective throughout the financial reporting
periods for which Ibey were designated. 

• 
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MUTHOOT MERCANTILE LII\UTED 
Notes to Ille Flnandall Statements for the year ended 31st March 2026 
( All onw,mts ore in La,kh.f unless otherwise stated) 

Cash Flow Hedges 
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable lo a particular risk associated with a 
recognised asset or lirability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction 
and could affect pro1fit and loss. For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on 
the hedging instrument is initially recogntsed directly in OCI within equity (cash flo�;hedgereserve). The meffective portion of the 
gain or loss on the l�edging instrument is recognised immediately in the Statement of Profit and Loss. When the hedged cash flow 
affects the Statement of Profit and Loss, the effective portion of the gain or loss on the herl1�ng instrument is recorded in the 
com:sponding inco1111e or expense line of the Statement of Profit and Loss. When a hedging instrument expires, is sold,terrninated, 
cxc:n:ised, or when 11 hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in 
OCI at that time remains in OCI and is recognised when the hedged forecast transaction is ultimately recognised in the Statement of 
Profit and Loss. Wluc:n a forecast transaction is no longer expected to occur, the cumulative gain ,or loss that was reported in OCI is 
immediately transferred lo the Statement of Profit and Loss. 

4.13 Employee Beneflg 
(I) Rdlrelnml bendll cosu aad termination benefits 
Ddlned comribudo■, plans 
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered savice 
c:ntitling them to the contnbutions.The Provident Fund Scheme and Employee Stale Insurance Scheme are defined contnl>ution plans. 

Ddlned benefit plan11 

For definoil benefit 1plans in the fonn of gratuity, the cost of providing benefits is detcnnincd using the projcctcd unit credit melhod, 
with actuarial valuations being carried out at the c:nd of each annual reporting period. Re-measurement, corq>rising actuarial gains and 
losses is reflected i.n:mxdialcly in the balance sheet with a charge or credit recognised in other comprc:hensive income in the period in 
which they occur. R,e-measurement recognised in other comprehensive income is reflected immedia1tdy in retained earnings and is not 
reclassifiol1 to profit or loss. Past service cost is recognised in the Statanent of Profit and Loss in tliie period of a plan amendment Net 
iritaest is calculated. by applying the discount rate at the beginning of the period to the net defined benefit liability or asset Defined 
benefit costs arc catc:gorised as follows: • 

scrvic.e cost (induding current savice cost, past service cost, as well as gains and losses on cur,taiJmcnts and settlements); 
net interest expense or income; and 
re-mcasurcmc:rtt 

The Company presents the fim two components of defmed benefit costs in the Statement of Profit and Loss in the line item 'Employee 
benefits expcrise'. Qfutailment gains and losses are accounted for as past service costs. 
(II) Olbcr loDc-term nnployee beneftls
The C«q,any prtMidcs for liability of accumulated compensated absences for eligible cmployo:s on the basis of an independent
actuarial va1uarioo canied out at the end of the year, using the projected unit credit method. Actuaiial gains and losses arc recognised
in the Stare:ment of fit and Loss for the period in which they occur.

4.U c..h flow Statmmn
The Cash Flow Stat.cmcnt shows the changes in cash and cash equivalents arising during the year lrrom operating activities, investing 
,aivilia; and financilng activities. 
The cash 4owa froa operating activities are ddamincd by using the indirect method. Net income is therefore adjusted by nOCKaSh 
items, such • measJrmcn1 gains or loues, changes in provisions, impairment of property, plant anil equipment and intangible � 
111 wdl II changes �;om n:ceivables and liabilities. In addition, all income and expenses from cash lransactions that arc attributable to 
invaaing or

� 

accivilic& arc climinalCd, 

Cash and cash equi ts (including bank balanua) shown in the Cash Flow Statement exclude items which arc not available for 
.,wnJ 111e II on dale of lhe Balance Shed. 

◄,If Ey-•Occ � 
Where cwnta � I after the balanc:e lhect dale provide evidence of conditions that existed at end of the rqx,rtina period, the 
impact of IUl:b evai ii adjlllled willlin the rllllllCial s&atcmcnll. Olhcrwile. cvcnta after the lhcct date of material size or 
1111ururconly 



MUTHOOT MERCANTILE LIMITED 

Notes to the ffnandal statcmcncs for the year ended 31st March 2026 
( All amoimt.< are in Loi.Its 1111/ess othen�se stated) 

5 Cash and Cash Eaul\'alents 
Partlculan 

----------------

Cashon hand 

Balance with banks: 
in Current Accounts 

6 Bank Balances other than Cash and Cash Equivalents 

Particulan 

Deposits with bank under lien (Refer note 6.1) 
-in Deposit Accowits having original maturity less than three Months
-in Deposit Accow,ts having original maturity more than Ihm: months

Eannarlccd balances with banks: 
Debenture trustee account 

6.1 Deposits with bank under lien represents deposits given as· security for borrowin� 

7 Derivative financial Instruments 

Asat As at 
3ht March 2026 31st March 2025 

------· 

379.17 551.45 

317.57 374.02 

696.74 925.47 

Asat As at 
31st March 2026 31st March 2025 

35.94 
2,485.37 2,694.82 

2.27 0.47 
2d87.64 2,731.23 

As at 31st March 2026 As at 31st March 202S 
-

Particulars 
1) Currency dcnvabvcs:

- Forward contracts

ii) Interest Rate daivatives
- Intacst ralc swaps

Included in above are 
derivatives held for hedging 
and risk ID8J\3gffllerll 
purposes as follows: 

(i) Fair value hedging
(ii) Cash flow hedging;

- Currency derivatives
- lnlC2'CSt rate daivativcs

(iii) Net investment
bcdgjng
(iv) Undcsignarcd
Derivatives

Notional 
Amounts(INR) 

5,145.28 

4,125.00 

S,145.28 
4,125.00 

Fair Value-
Assets 

42.60 

3�4.88 

42.60 
354.88 

Fair Value-
Uabllltles 

Notional 
Amounts(INR) 

• 4,945.48

3,499.42 

4,945.48 
3,499.42 

Fair Value- Fair Value-
Assets Uablllties 

54.45 

17.81 

54.45 
17.81 

S4.4S Total(I)+ (ti)+(lll)+{lv) 9,270.28 397.48 8,444.90 17.81
The Company unda1akcs daivativc transactions for hedging its exposures to interest rate risk and foreign exchange rate risk.



MUTHOOT MERCANTILE UMITl<:O 

Noles to the fln•ncl•l staremcnh for the year ended 31st March 2026 
( All amo11nt< art '" l.aklls 11,1/r.<.< othcr\\li,te .<toted) 

8.----------------------,---c-,:---�,,...,...,.-----------
As at 31st March 2026 

-- Parttcul•n 

Loans 
(A) 
Gold Loan 
Personal Loan 
Tocal (A)- Oross 
Less: Impairment loss 
allowance 
Total (A)· Net 

(B) 
(i) Secured by tangible
assets 
(ii) Secured by intangible
assets
(iii) Covered by Bank /
Govcmmcnt Guarantees
(iv) Unsccurcd
Total (B) Gross 
Less: Impairment loos 
allowance 
Total (B) Net 

(C) 
(I) Loans in India
(i) Public Sector 

Cu)Otbcrs 
Total (C) (I) Gross 
Less: lmpajnncnt loss 
allowance· 
Total (C) (I) Net 

(Il) Loans outside India 
Less: Impairment loss 

·allowance
Total (C) (Il) Net
Total (C) (I) and (C)(II) 

At Fair Value 
___ ---·--·---ThroughOther----------Dcslgna_ted al

Amortised cost 
C h . Through profit fair value

1
°

,30,504.76 
91.43 

1,30,596.18 

732.23 
1,29,863.95

1,30,S04. 76 

91.43 
1,30,5%.18 

732.23 
1,29,863.95 

1,30,596.18 
1,30,5%.18 

732.23 
1,29,863.95 

1,29,863.95 

om
,
pre ensive or loss through profit ncome 

1 

Su biota.I 
Total 

1,30,504. 76 
91.43 

1,30,596.18 

732.23 
I ,29,863.95 

1,30,504.76 

91.43 
1,30,596.18 

732.23 
1,29,863.95 

1,30,596.18 
1,30,5%.18 

732.23 
1,29,863.95 

1,29,863.95 



MUTHOOT MERCANTILE LIMITED. 
Notes to the ftnanclal statements for the year ended 31st March 2026 
( All amounts ore in LakJ\s unless otltenllise stated) 

------ Pardcolan �- • • 

Loans 

(A) 
GoldLoan 
Personal Loan 
Total (A) - Gross 
Less: Impainnent lloss 
allowance 
Total (A) - Net 

(B) 
(i) Socurcd by tangible
assets
(ii) Secured by int1111gible
assets
(iii) Covered by Bank/
Government Guar.mtees 
(iv) Unsecured 
Total (B) Gross 
Less: lmpairmcnt ]loss 
allowance 
Total (B) Net 

(Q 
(I) Loam ha lndb1
(i) Public Sector 
(ii)� 
Total (Q (I) Groi 
Less: Impairment lloss =(l)Netl •. 
(D) Loans outsklJ Ind.bl
Lcss:�lloss 
allowance 
Total (Q (II) Net· 

Asat 31st March 2025 
At Fair Value 

.------�O�eslgna�ed at 
• • A;ortlsed �t 

Through·Othe Through profit fair value Comprehensive 

89,253.43 
420.04 

89,673.47 

. 623.43 
89050.04 

89,253.43 

420.04 
89,673.�7. 

623.43 
89,050.04 

89 673.47 
89,673.47 

623.43 
89,050.04 

or Joss through proflt 
or loss Income 

Total (Q (I) and C) (D) 89,050.04 

Subtotal 
Total 

89,253..43 
420 .104 

89,673.47 

623..43 
89 050.11)4 

89,253.43 

420.!04 
89,673,47 

623..43 
89,0SOJ� 

89673.-47 
89,673.47 

623.-43 
89,0SOJ� 

89,050.04 



MUTHOOT MERCANTILE LIMITED 

Notes to the flna1nd1l stamncnts ror the year ended 31st March 2026 
( All amounJs are 1r11 l.aldts imles:t Mheiwise statl'd) 

8.1 An analysis of changes in \he gross canying amount and the corresponding ECL allowances in relation to receivables under 
financing ac!tivities is, as follows: 

-----�•rs

Opening Gross carrying amount 

New Asset o,riginated 
(net of repayment) 
Assets repaid 
Transfer to Stage 1 
Transfer to Stage 2 
Transfer to Stage 3 

Ooslng Gross carrying amount 

Particulars 

OpenjnJrGrvss carrying amount 
New Asset originated 
(nc:tof�ment) 
Assds repaid 
Transfer to S.tagc I 
Transfer to S:tagc 2 
Transfer to Silage 3 

Closing GrcJ,ss canying amount 

8.2 Recoadliation of ECL Balance 

Particulan 
Gross canJ'!�& lllDOUDt 
New A1iSCt 01riginatcd 
(net of rcpRyilDCUt) 
Assets repaid! 
Transfer to S!agc I 
T.ransfer to S�gc 2
Tl'lll!Sfcr to � 3 •• 
IJq>act of chimges in credit risk on 
account of Bll!F movcmc:nts 
Clolm& canpi& amount 

Stage 1 --

73,130.61 

1,23,554.52 

(72,981.57) 

(3.19) 
(79.76) 

1�3!620.61 

Stage I 

68,789.77 

73,122.04 

(68,513.64) 

(L35) 
(266.21) 

73
1
130.61 

Stage 1 
348.27 

567.83 

(347.16) 

(0.02) 
(6.55) 

5.81 

568.19 

As at 31st March 20:Z6 
-•·--stage 'l 'tage3 -�---

15,179.37 1,363.49 

6,618.38 157.46 

(15,156.83) (1,269.25) 

3.19 
(22.41) 102.17 

6
1
621.69 3S3.88 

As at 31st March 20:!5 
Stage 2 

1;122.21 

15,178.02 

(1,120.97) 

1.35 
(1.24) • 

15
1
179.37 

Stage3 

365.28 

919.62 

(188.86) 

267.45 

li363.49 

As at 31st March 20;!6 
Stage 2 

69.05 

• 30.50

: (68.90)

0.02 
(2.27) 

2.12 

30.Sl

S1tage3 
206.11 

92.99 

(162.79) 

8.82 

(11.60) 

133.53 

-- Total

89,673.47 

1,30,330.36 

(89,407.65) 

·�0�96.18

Total 

70,277.26 

89,219.68 

• (69,823.47)

89,673.47 

Total 
623.43 

6�1,.32

(578.86) 

(3.66) 

732.23 

--- ------



I\IUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( All amounts are in lalchs u,1/ess otherwise stated) 

Particulars 
Gross carrying amount 

New Asset o�ll!!._· _ia_ted _____ _ 
(net of repayment) 
Assets repaid 

Transfer to Stage I 
Transfer to Stage 2 
Transfer to Stage 3 
lrnpact of changes in credit risk on 
account of staJgc movements 
Closing cafT)ring amount 

9 Other Finanda Ass 

Pnrticulan 

Security deposits 
Others 

... ---- --•- � 

Stage J 
As Ill 31st March 2025 

Stage 2 Stag,c 3 Total 
175.45 

-348.23--·- -�---69.04------108.53-----· 525.80 -----

68.68 9.14 97.63 

(68.44) (9.13) 

(0.12) 0.12 
(0.02) 

(0.06) (0.12) 

348.27 69.0S 

(22.29) 

0.02 

22.22 

206.JJ

Asut As at 

(99.86)

22.04 

623.43 

31st Mar1:h 2026 31 It March 2025 

538.00 476.49 
76.27 113.30 

589.79 

� ......... . 



,. 
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MUTHOOT lltERCANTILE LIMITED 

Netts lo 1k llunclal shdulellb for the year ended 31st Morch 2026 
(AU� OJ'1! i11 UJtAs Ultle.ts o,J;e.rw;.,� 3tatttl) 

IO ProJ!!:!!):
1 

Plant and !,gu!l!mcnt 

Furniture ind Partioulan Lind Sh'ong Room 
f11turu 

Vehicles 

Gron Block at Cott 
At lit Ap1112024 4.32 3)7.47 769.8) 186.76 
Additions 79.)9 292.06 
Deletions 

As at 31st M■rclo 2025 4.32 416.86 1,061.89 186.76 

At tit April 2125 4.32 416.86 1.061.89 186.76 
Additions 25.26 105.46 
Dcldions 
As at 31st Mud! 2026 4.32 442.12 t,167.35 186.76 

Ac:camalatod Dq,ndation 
At 111 April 21'24 221.15 458.65 166.08 
� ftl, the year 34.45 104.62 6.33 
Dddioos 
As at 31st Mardi 2025 255.60 563.27 172.41 

At tit Ap,112025 25S.60 S63.27 172.41 
Additions 4333 138.02 4.)5 
Dddioos 
As at 3111 Mardi 2026 298.93 701.29 176.76 

Ndlllodr. 
As .. JIit Mardi 2G2S 4.32 161.26 498.62 14.35 
Asal 3111Marcll2826 4.32 143.19 466.06 10.00 

10.1 No Pmp<:ny, Plant and Equipmt:m have been revalu<d during the current and previous years 
I 0.2 The title doals of inmovable propttty disclosed in the financial SlalCmelllS arc held in the name of the Company 

Computer and Ollluand 

Acc....,rles Eleclrlcal Total 
u ments 

238.97 466.9 2,004.26 
68.61 108.5 548.6S 

3G7.5ll 575.50 2�52.91 

)07.58 S1S.S� 2,552.91 
48.19 78.1 257.01 

355.77 653,60 2z!!!2.92 

209.47 306.90 IJ62.2S 

27.99 49.43 222.82 
j 

237M 356.33 1,585.07 

237.46 35633 l,SSS.07 
5).32 63.6-( 302.66 

- I 
290.78 41M7 1z!!!!7.73 

l 
70.12 219.17 967.84 
64.98 233.6.l 922.18 



MUTHOOT MERCANTILE LIMITED 

Notts to tbcflnandal statements for the year ended 31st M:uch 2026 
( All amotmts are in Lakhs unless otherwise stated) 

I I Other Intangible Assets 

Pardculan ______________ ___ ___ Computer Softwar_.:;e _______ _

Gross Block at Cost 
At 1st April 2024 

Additions 
Disposals 
As at 31st March 2025 

At 1st April 2025 
Additions 
Disposals 
As at 31st March 2026 

Accumulated Amortization 
At 1st April 2024 

Charge for the year 
Disposals 
As at 31st March 2025 

At 1st Aprir202s 
Charge for the year 
Disposals 
As at 31st March 2026 

Net Block 
As at 31st March 2025 
As at 31st March 2026 

I I.I The �y has not revalued its Intangible.assets durin;g the year

l 

86.86 
1.01 

87.87 

87.87 

87.87 

8530 
0,70 

86.00 

86.00 
o:65 

86.65 

1.87 
1.22 

l - �/........ �.·--·---......._,.__._.:.,._t 

,I . 



MUTHOOT MERCANTILE LIMITED 

Notes to the fi11ancial statements for the year ended 31st March 2026 
( All amounts are i11 Lakhs unless othe,wise stated) 

J 2 Right-of-use assets and Lease Liabilities 

12.1 Movement of right of use assets 

Particulars 
As at the beginning of the year 
Additions 
Disposals 
Dq,reciation charge for the year 
As at the end of the year 

12.2 Movement of lease liabilities 

Particulars 
As at the beginning of the year 
Additions 
Interest on lease liabilities 
Deletions 
Payment oflcase liabilities 
As at the end of the year 

12.3 Maturity analysis oflease liabilities 
The following are the undiscounted cash Dows of lease liabilities: 

Particulars 
L� than one year 
One to five years 
More than five years 
Total 

12.4 Amounts recognized in the Statement of Profit and Loss 

Particulars 
Interest on finance lease liabilities 
Depreciation of right-of-use as.sets 
Gain on cancellation of lease 
Expenses relating to short tern, leases 

12.5 Amounts recognized in the Cash Flow Statement 

Particulars 
Total cash outnow for leases 

13 Other Non-Financial Assct 

Particulars 
Capital Advances 
Prepaid Expenses 
Employee Advances 
Balance with Government Authorities 
Other Advances 

t 

As at 
31st March 2026 

4,245.11 
909.19 
6228 

831.85 
4,260.18 

As at 
31st March 2026 

4,818.22 
880.58 
495.94 
65.52 

1,168.96 
4,960.25 

Asat 
31st March 2026 

1,,259.45 
4,309.00 
1,082.53 
6..650.98 

As at 
31st March 2026 

Asat 

495.94 
831.85 
12.26 

299.26 

31st March 2026 
1,165.19 

Asal 

31st March 2026 
7.87 

133.22 
28.07 

33634 
17.56 

523.05 

As at _____ _ 
31st March 2025 

4,176.39 
1,120.31 

312.92 
738.67 

4,245.11 

As al 
31st March 2025 

4,627.97 
1,086.20 

478.21 
356.03 

1,018.13 
4,818.22 

As at 
31st March 2025 

1,101.31 
4,238.60 
1,126.23 
6,466.14 

As at 
31st March 202S 

As at 

478.21 
738.67 
51.26 

117.47 

31st March 2025 
56S.88 

Asat 
31st Marth 2025 

13.02 
83.42 
3.12 

186.32 
18.49 

304.37 



MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( All amounts are in Lakhs unless orhenvise stated) 

14 Trade Payables 

Particulars 

Total outstanding clue$ of micro and smalf enteq,1is�;;--
Total outstanding dues of crediton. other than micro and small eotetprises. 

• 14.1 Trade Payables a�n� schedule as at 31st March 2026

As at 
31st March 2026 

28.56 
47.27 

75.82 

Asal 
31st March 2025 

48.71 
124.57 

173.28 

Particulars Outstandine: for lfoUowlne: ne riods from due date of navment Tota.I 
Less than 1 vear 1-2 vean 2-3 years More than 3 vean

i)MSME 28.56 - - - 28.56 
ii) Others 46.44 0.83 - - 47.27 
iii) Disputed dues-
MSME - - - - -

iv) Disputed dues-
Others - - - - -

14.2 Trade Pavables aaino schedule as at 31st March 2025 

Particulars Outstandlne: for lfollowinl' ""riods from due date of navment Total 
Less than 1 vear l-2vea.rs 2-3 vean 

i)MSME 48.71 . -

ii) Others 124.57 . -

iii) Disputed dues-
MSME - - -

iv) Disputed dues-
Others - - -

14.3 Disclosure:- Micro, Small and �edium Entetprises 

Paniculars 
a) the principal amount and the interest due thereon, remaining unpaid to any supplier
at the end of each accounting year; 

(b) the amount of interest paid by the buyer in tenns of section 16 of the Micro, Small
and Medium Enterprises Development Act, 2006, along with the amount of the
payment made to the supplia- beyond the appointed ,day during each accounting year;

(c) the amount of iota-est due and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under the Micro, Small and Medium Enterprises
Devdopment Act, 2006;

(d) the amount of inta-cst accrued and remaining unpaid at the end of each accounting
year;and 

(e) the amount of further interest remaining due and payable even in the succeeding
years, UDLil such dale when lhe intetest dues alxiwe arc actually paid to the small
enterprise, for the J)WJ>06C of di8a.llowancc of a dc(,uctiblc expenditure under section
23 oflhe Micro, Small and Medium Enterpri1e1 l)c,jblopment Act, 2006.

More than 3 vears 
. 

-

-

-

As at As at 

48.71 
124.57 

-

-

31st March 2026 31st March 2025 

28.56 • 48.71 

Nil Nil 

Nil Nil 

1.70 1.19 

Nil Nil 

Dues to Micro and Small .Enterprises have bee, 
information collected by the Management 

incd to the extend such parties have becti identified Qn the basis of 

.. 

, _:...- �RCA 

. I YCA I69S014 
• >-- - _., .. ''•

·, 
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(All 

OOT MERCANTILE LU.UTED 
to tl1e flnandal satcments for Ille y .. r ended 31st Morch 2026 

OMoWUS are in laldu un/u, ot�� 31ottd) 

15 Debt Securities 
As ot 31st Moreb 2026 As at 31st Man:h 2025 

At Folr value Desi&nated ot 
At Fair nlue Designated ot 

At Amortised 
through 

Fair value 
Total At Amortised 

through Falrvolue Total Cost through Cost through Profit or Loss Profit or Loss Profit or Loss Profit or Loss 
hrticulars 

Non-<:onvcstJolc debauun:s 
Privale lssue(Secured)• 1,801.36 
(Refer Note 15.l) 

1,801.36 2,881.51 2,881.5! 

N-vat1olc Debentures 
Public issuc(Secured)00 50,515.81 50,515.81 29,095.58 29,095.58 
(Refer Note 15.2) I 

Total (A) 52,317.17 52,317.17 31,977.09 31,977.o? 

Debt sccuritics in lndilr 52,317.17 52,317.17 31,977.09 �1.977.� Debt sccuri1ics outside India 
Total (B) 52,317.17 52,317.17 31,977.09 31,977.09 

No tun, of SecuriCy I � by bypothccalion of outstanding �Id loan r=ivablcs boch present and future and all aSSCIS 10 be accrued from the proceeds gcneraled by the � 
placancnt of 11011 coovcstJole sccuml debentures by the eor..,any. The Coo,pany shall mainlain • minimum security, which shall not be less than the arrounl hf 
dcbcnlw-ea outstanding at any poinl of lime. . 

. . 
• • 

\ 
•"F"mt ranking pari pasSIJ charge oo all movable assets, including book deblS and n,ccivablcs, cash and bank balan=, other moveable assets, loans and advances, bo 
prcscnl and future of lhe company equal lo the value of one lime of lhe Non Convcniblc Debentures outstanding plus int=st . 

� 
• 1-..

"<i 

� 1 g THYCAUD !"' -� 695014 !c! .
·?_,.I cf>

'i 



MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended list March 2026 
( All amounts are i11 Laths lllllus otherwise statetl) 

JS.I Non-Convertlhlt Debrntures -Private lputjSecuredl 

A) Details of rate of intacst and maturity pattcm ofNCX1-Cooverttolc debentures -Private Issue is as under.

- . As at 31st March 2026 

Redeemable at par 
Rate of Interest 

< 12•;. >=12%<14% >=14% within 
Number Amount :-lumber Amount Number Amount 

Due within 3-4 years . - l.000 20.00 - . 

Due within 2-3 years . . 23,165 231.65 - -

Due wilhin 1-2 years 53,960 539.60 9,395 93.95 2,200 22.00 
Due within I )QI' 41,745 417.45 - . 4,875 48.75 

Total 95.705 957.05 34-'iNI 345.60 7 075 70.75 
Add: Interest Accrued 
Total 

As at 31st March 2025 

Redeemable at par 
Rate of lntrrat 

<12% >= 12"1. < 14•;. >=14% within 
Number Amount Number Amount Number Amount 

Due wilhin 3-4 years . . 25,165 251.65 - . 

Due wilhin 2-3 years 53,960 539.60 9,395 93.95 2,200 22.00 
Due within 1-2 years 41,745 417.45 - - 4,1175 48.75 
Due within I year l,Ol.,545 1,015.45 . . . .

Total 1.97.2§0 1.972.50 34.5flll 345.60 7,075 70.75 
Add: In- Accrued 

Total 

Total 

Number Amount 
2,000 20.00 

23,165 231.65 
65,555 655.55 

46,620 466.20 

1,37,340 1,373.40 
427.96 

lJIOl.36 

Total 

Number Amount 
25,165 251.65 
65,555 655.55 

46,620 466.20 
1,01,545 1,015.45 

2.38.885 2.388.85 
492.66 

2.1111151 

B) The Company has privatdy placed Secured Rcdc::emable Non- Convertible Dcbc:nlllres with a malurity paiod of24-96 months and
principal amount oulSlanding Rs.1,373.40 Lakhs (Previous Y car. Rs.2,388.85 Llkhs)

Serles 
Date of Redemption Aaat Aaat 

Interest Rate Tenure 
Allotment Date 31st March 2026 31st Mardi 2025 

175 09-02-2020 09-03-2027 40.35 403S 13.33% 90Montbs 
176 26-02-2020 26-08-2027 32.60 32.60 13.33% 90Months 
177 22�-2020 22-03-2027 48.7S 48.75 14.29% 84Months 
178 24-0S-2020 24-0S-2025 - 82.30 10.50%-11.85% 60Mootbs 
178 24-05-2020 24-0S-2027 22.00 22.00 14.29% 84Moolhs 
179 IS--07-2020 I S--07-2025 . 212..6S I 0%-11 .29"/4 60Monlhs 
179 1S-07-2020 IS-01-2028 21.00 21.00 13.33% 90Months 
180 18-10-2020 I 8-10-2025 . 37.2S 9.25% 60Months 
180 18-10-2020 18-10-2028 13.50 13.50 12.50"/4 96 Months 
181 24-11-2020 24-11-2025 . 236.6S I O'Y .. I 0. 75% 60 Months 
181 24-11-2020 24-05-2028 62.1S 621S 1333% 90Months 
182 11--01-2021 11-01-2026 . 117.50 I 0"/ .. 10.15% 60Months 
182 11--01-2021 11-07-2028 20.00 20.00 13.33% 90Months 
183 04-07-2021 04-07-2026 25.00 25.00 9.75% 60Months 
183 04-07-2021 04-I 0-2028 68.S0 68.S0 13.79"/o 87Months 
184 27-09-2021 27-12-2028 14.50 14.50 13.79"/o 87 Months 
185 10-12-2021 10-12-2026 . 118.00 118.00 9.7S1/r-l0.7S% 60Months 
185 10-12-2021 10-03-2029 73.00 73.00 13.79"/o 87Mooths 
186 14-02-2022 14-02-2027 -40.00 ·40.00 9"/r-10.12% 60Mooths 
187 14-03-2022 14-03-2027 20.SO 20.S0 8.SY..9.6% 60Mooah5 
188 30-03-2022 30-03-2027 25.95 25.95 8.S"/..9.6% 60Mootbs 
189 1�2022 1�2025 22.10 8"/r-9.04% 11 . 36Montbs 
189 1�2022 1�2027 34.00 34.00 8.5%-9.75% 60MOlllhs 
190 07-0S-2022 07-08-2025 . 112.00 9"/4-10% 36Mootbs 

J 
!



MlITHOOT MERCANTILE LIMJTED 

Notes to the financial statements for the year ended 31st March 2026 
( All amounts are in lakhs unless otherwise stated) 

Date or Redemptlon As ar As at 
Series 

Allotment Date 31st March 2026 31st March 202S 

190 07-08-2022 07-08-2027 167.10 167.IO
_l9L -20-09.-2022_ .20-09-_202.5... .... -- _ --- 84.00 
191 20-09-2022 20-09-2027 113.00 113.00 
192 31-01-2023 31-01-2028 100.00 l00.00 
193 19-03-2023 19-03-2026 - 91.00 

193 19-03-2023 19-03-2028 67.50 67.50 

194 30-03-2023 30-03-2028 58.00 58.00 

194 30-03-2023 30-03-2026 - 15.00 

195 30-06-2023 30-06-2026 135.00 135.00 

196 31-07-2023 31-07-2026 18.00 18.00 

197 31-08-2023 31-08-2025 . 5.00 

197 31-08-2023 31-08-2026 6.00 6.00 

198 08-10-2023 08-10-2026 29.00 29.00 

Total Princioal 1.373.40 2.388.8S 

Add: Interest Accrued 427.96 492.66 

Total 1 801.36 2 881.Sl 

IS.2 Non-Convertible Debentures· Public IS$Ue 

Interest Rate 

9.5%-11% 
9%-J0?/4 
9.5%-11% 
10.50% 
9.75%-10.75% 
10.25%-11.75% 
10.25%-11.75% 
10.75% 
9.75%-I0.75% 
9.75%-10.75% 
l0.00% 
9.75% 
9.75% 

A) Dcwls of rate of interest and maturity pattern of Non-convertible Debentures - Public issue is as under: 

Redeemable at par 
<101/o 

within 
Number Amount 

Due more than 5 Years . . 

Due within 4-5 Years . .

Due within 3-4 years . . 

Due within 2-3 years . -

Due within 1-2 years - -

Due within I --..r 7 89,192 7 891.92 
Total 7,89,192 7.891.92 
Add: Interest Accrued 
Less: Effective Interest Rate Adjustment 
Total 

...:.��_,.........., .............. .,.,.,...... 

As at 31st March 2026 
Rate Of Interest 

>= 101/o < 11°/4 >=II¾ 

Number Amount Number Amount 
93.019 930.19 3,62.264 3,622.64 

2,67,121 2,671.21 2.20,024 2.200.24 
84,519 845.19 3,78,337 3,783.37 

12.23.287 12.232.87 1,13,477 1,134.77 
5,04,897 5,048.97 3,00,469 3,004.69 
5,72 731 S 727.31 . -

27 45�74 27.455.74 13 74�71 13 745.71 

Tenure 

60Months 
36Mon·L-
60 Months 
60Months 
36Months 
60Months 
60Months 
36Months 
36Months 
36 Months 
24 Months 
36 Months 
36Months 

Total 
Number Amount 
4,55.283 4,552.83 
4,87,145 4,871.45 
4,62,856 4,628.S6 

13,36,764 13,367.64 
8,05,366 8,053.66 

13.61,923 13,619.23 
49,09,337 49 093.37 

2,106.78 
684.34 

- 50.SlS.81 
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MUTHOOT MERCANTILE LIMITED 

NOies to the financial statements for the year ended 31st March 2026 
( All ammmts are in uldll unless othen.'ise Jtare,/) 

As at 31st March 2025 

Redeemable 11 par Rate Or lntrrest 

within <10% >=o lO%< 11% 
Number Amount Number Amount 

Due more than 5.Years_ --·-
. . . 

·--

Due within 4-5 Years . . 91,265 912.65 
Due within 3-4 ytars 3,701 37.01 1,29,283 1,292.83 
Due within 2-3 years . 3,50,796 3,507.96 
Due within 1-2 years . . 3,86,050 3,860.50 
Due within I """' 1,05 042 I 050.42 7 41 761 . 7 417.61 
Tollll 1.08.743 1 087.43 16,99,155 16.991.55 
Add: Interest Accrued 
�: Effective Interest Rate Adjustment 
Toal 

>-11% Total 
Number Amount Number Amount 
2,98,508 ____ 2,985.08. . 2,98,508. _.2,935_og 
3,71,591 3,715.91 4,62,856 4,628.56 
1,03,072 1,030.72 2,36,056 2,360.56 
3,00,469 3,004.69 6,51,265 6,512.65 

. . 3,86,050 3,860.50 

. . 846 803 8A68.03 
10,73,640 10,736.40 28,81,538 28,815.38 

852.21 
572.01 

29 095.58 

B) The principal amount of outstanding Secured Redeemable Non-Convertible Listed Debentures raised through Public Issue by the
Company stood at Rs.49,093.37 Lakhs (Previous Year; Rs.28,815.38 Lakhs) 

Series 
. Date of Redemption As at 31st March 2026 As  at 31st March 2025 Interest Rate Tenure Allotment Date 

I 21-12-2023 21-06-2025 .. . 1,193.83 9.75%-10.27% 18Montbs 
I 21-12-2023 21-12-2025 . - 723.52 10.18%-11.00¾ 24Monms 
I 21-12-2023 21-12-2026 2,578.38 2,578.38 10.45%-I0.80% 36Months 
I 21-12-2023 21-12-2028 2,360.56 2,360.56 I 1.03%-11.25'1/o 60Months 
I 21-12-2023 21-03-2030 1,251.32 1,.251._32 10.600/4 75 Monms 
D 27--05-2024 29-05-2025 . 1,495.88 9.65'1/.-10.15% 367Days 
D 27--05-2024 . 26-11-2025 . 367.61 10.25%-10.75¾ 18 Months 
u·. 27--05-2024 27-05-2026 393.71 393.71 I 0.5'1/.-10.6% 24 Months 
D 27--05-2024 27-05-2027 1,501.33 1,501.33 I0.63¼-11.73% 36Montbs 
D 27--05-2024 27-05-2029 845.19 845.19 I0.00o/rl2.07% 60Months 
D 27-05-2024 27-07-2030 784.84 784.84 11.00% 74Months 
m 11:09-2024 16-10-2025 - 2,064.72 9.77'1/rl0.27% 400Days 
m 11-09-2024 11-05-2026 562.60 562.60 10.5'1/rl 1.73% 20 Months 
m 11-09-2024 11-09-2027 3,004.69 3,004:69 10.70¼-I0.80% 36Months 
m 11-09-2024 11-09-2029 1,545.00 1,545.00 10.15¼-10.17¾ 60Months 
m 11-09-2024 11-10-2030 1,171.50 1,171.50 10.64% 73 Months 
IV. 29--01-2025 OS--03-2026 . 2,622.47 9.61%-10.12% 400Days 
IV 29--01-2025 29-09-2026 325.81 325.81 10.34¾•10.60¾ 20Months 
IV 29--01-2025 29--01-2028 2,006.63 2,006.63 10.77%-10.80% 36Months 
IV 29--01-2025 29-01-2030 987.0S 987.05 10.16%-10.75% 60Montbs 
IV 29--01-2025 27--02--2031 1,028.74 1,028.74 12.07% 73 Months 
V 21--04-2025 26-05-2026 1,866.81 - 10.00'/4 400Days 
V 21--04-2025 26-04-2028 3,058.25 . 10.75% 36Montfu 
V 21--04-2025 20-05-2031 930.19 . 10.75% 72Months 
VJ 31--07-2025 04-09-2026 - 2,976.67 - 9.50"/4 400Days 
VI 31--07-2025 30-07-2028 4,559.71 - 10.25% 36Months 
VJ 31--07-2025 29-10-2031 1,322.79 - 11.73% 74Moolhs 
VD 19-12-2025 23--01-2027 4,915.25 - 9.50"/.-9.7S¾ 400Days 
VD 19-12--2025 19-12-2027 1,541.01 . IO.OOo/.-10.7S¾ 24Monlhs 
Vil 19-12-2025 19-12--2028 3,389.12 . I 0.25'1/r I 0.890/4 36Months 
VD 19-12-2025 19-12-2030 1,886.37 . I 0.40"/r I 0. 75% 60Monlhs 
VD 19-12-2025 19-12-2032 2.299.85 . 11.73% 84 Months 

Toull'rllldml 49.093.37 28.815.38 
Add: lnlmst Accrued 2.106.78 852.21 
LeN: Effective lmaal Rale 

68434 572.01 
AdiUIIDlenl 
ToCII 58.515.81 19.095.58 

J 



MUTHOOT MERCA1',i1.E LIMITED 

-• die BDaDdal m- for die ,,..r elided 3ht Mardi 2026 
(Alt...,._,, ,:w bt LoiJu wtlas odr,m,i.Uf' •tedJ 

16 AWllmlllllUol.l:IIIS'-llllllo.lllilll.ii�IWilSll ______ --,
As
_1t

-
3
"1-•t""'�""'ll_.-c_h=-=-20'"'2""'6---------.---------A,-s_1_1_3"1-,1-M"'a_rc_h_20'"2_5 ______ _ 

(1)Tcnnlou 

(b) Loons n:payable on demand 

� .. -
�--

AtA.....-.1 
Coot 

17,673.12 

12.SSS.79 

S,073.36 

3S,)OS.27 

0..1,naled •I Ocsi&uted II 
At Fair value: lhro\t&b Fair value Total At Amortittd At Fair vaJue. Fair value 

Prolll or Loa throu&h Pront Cost 
th'°

0
1..,:0m throu&h Prom or 

or Lou Lou 

17,673.12 

12.SSS.79 

S,073.36 

3¥£5.27 

3S,30S.27 

11,)01.24 
6,001.07 

3,760.30 

21.o62.61 

21,062.61 

3¥£5,27 

�· 
. I 

__.,./ � ! �- ------ , I 
I 

1 

Tolll 

11,301.24 
6.001.07 

3,760.30 

21.062.61 

21,062.61 

21,062.61 



lll\lTHOOT MERCANTILE LIMITED 

�- lo the financial m�menb for the )'ear,nded 31st Martb 1016 
( • .fl/ O'IIIOIOUf arr ,n Loklu unlm 0thrrwis� stntC'tl) 
16.1 The tmns of borrowings from banks and Financial lnslitutions an: as under: 

A/ T<ffftS""" Co1tditio,u oflJomJwi1tJ1sfro11t /Ja,oo: 

Name of the 
Bank Security 

Fim charge O\'CI" all movable= and cum,nt osscts. including 
bool: debts and =eivoblcs. cash •nd bank balances, loons and 

advanoes, both prcscnl and fu� of the Company, on pari-passu 
basis "ilh the Sccur<d Cn:ditors including debenture ttu.stccs & 

Staie Bank of olhcr banks. Hypothccation of Stage-I Gold loan receivables and 

India should not include receivables of assets which an: ovo-due mon: 
lbao 30 days.Collateral: Exclusive charge (lien) o,tt the fixed 
dq,osit of Rs. 5.00 er held in the name of the Company with 

SBLExclusivc equitable mortgage cha:g< over umd. Personal 
Guarantee of Mr. Mathew Mathaininan, Mr.Rkhi Mathew, Ms. 

Ammini Mathew. 

Pari passu first chargt by way ofhypolhcclltion of cnlin: cwmit 
assets oflhc company(pn:scnl aod futun:) including loan 

receivables. with secured debentures holdas and o«l\cr banks FcdcnaJBanlc. .Collateral Security -FiJ<cd Deposits in the name of bom,we, with 
a coverage of IS¾ Penonal guarantee of Mathew Mathaininan, 

Amrnini Mathew. Richi Mathew. 

Ttrml..oan 

As1t 
Asat 

31st March 2026 31st March 
2025 

4,970.00 4,769.90 

33333 999.99 

1.500.00 2,500.00 

2,291.67 

Repayable on Dtmand 

A1at As It I 
llrt March 31st March Repayment Terms 

2026 2025 
859,03 I 714.21 On Demand 

Principal 10 be repaid in I Quar,crly 
lnstallcmenl of I .20Cr, 

Principal to be repaid in 6 Quataly 
Installments of I .OOCr, 

Principal lo be repaid in 3 Quar!CTly 
lnstallmcni. of 1.60 Cr aod One 

installment of 1.20 Cr, Principal to be 
n:paid in 24 Monthly lnstallmenlS of 

1.50 Cr aod Fmal lnstallmcnt of 
0.50Cr 

353,88 291.67 On Demand 

36 months 12 � quart.,.ly 
(Rsl .67Cr/Quallcr)(USD 2L>'Qlwtcr) 

36 months I 2 F'""1 quarterly 
(Rs2.5CRJQ,art.,.)(USD 

2.981JQuancr) 
In 12 Equal� lnstalmtnlS of 
USO 2J5L(INR Equivalent to Rs 

2.08CR) 

� 
�-� 

------! 

�i..i­
"' 

i(g T� 

� 



MUTHOOT MERCA1''TILE LIMITED 
-IO die lln1ndal 111-... for tbe year end<d 3ht March 1016 
f A.II OIIIIOWICSOrt. 11' lddu un/e..u o11t,m.;u searM) 

Solftllndian 
Bank 

Kana-Vyasa 
-

DbUllumi 
bani: 

Term Loan 

A.Ill 

Re:11n1ble on Demand 
MIi Asal 

Stturit y 
3 ht M 1rcll 1016 

Asat 
3111 Marc.h 

1015 
31tt March 

1016 
3htM1n:h 

1025 
S .S4 1.41 On Demand 

23 Equal Mo,:,thl)/ installment of Rs. 
41.67 lakhs 10 tic pa1d Monthly 

874.39 947_22 commencing from: successive month 
Finl Paripassu charge •""'3 with other worl<in g capilal lcndcn afta lint disbursement date/ end of 

and dcbcntun: holders, by way ofhypothccati011 of loan moratoriwn period (if any) and 011e 
roc:eivables of standard ISSffl which arc not o,'tfdue as per las t  installment of Rs.41.S9 lakhs 

RBI/Regula,o, gui delines. Securit y Cover of 1.33 times Mar gin: l-------+-----+------+-------1-----------� 

25¾ on standard loan n:x:civables . Personal Guarantee of Mr. 
Principal to be r,paid in 3S equal 

Mathew Mat1wninan, Mr.Richi Mathew, Ms. Ammini Mathew. moothly instalments of Rs 30,SS,SS4 

78S.90 880.00 
and last instalment of Rs. 

30,SS ,610.Principal to be repaid in 3S 
equal monthly in<talments of Rs 

SM0,000 and last instalmenl of Rs. 
40,00,000. 

PrimarySccurity-Fintparipassuchargconthcn:ccivables ofthet========:=�=======:=t===}:�
4

�
79

t.g'
3
t�====�f3�0�l].23��========

°"

Q��

Demand

����=======j Ca.,.,any including Gold Loan r<>eeivablcs both prcsmt and c I S00.00 On Demand 

futun; and other cum-.nt assdS of the Compan y with other secured 

I 
��-��lity

ly 
clw_!d_

to
,�

y

(N

t
a

m
et flendcnNPA ••= �- •••-� - or=�•- o Repayable an 12Quanerly 

aa:ouats)witb a margin of25•/� Collataal of Rs. 6001akhs of S00.00 1,166.67 . Jnmllm<nts without Holiday period. 
Fixcd Deposit with KVB. On Demand Collatc..i Security - 0-10 Door tcnl,. of3 6 Montl\s. 
EJ<isting EM charge on commen:ial vacanl land-Peaonal 

-- of Mathew M.tbainuw,. Amini Malbew, Rid.i Mathew. 

Pari posu !int charge by way ofhypothc:ca1ion of go'.d loan 
rmciYllbl es and entire cumnt assets of the coo,pony boch present 
and furur-c along with other lcndcn of the companny an:I ICCUIOd 
dcbentun: holden with minimum tcCUrity COYCr of 1.33 times. 

P<nooal Glwantce of Mr. Mathew Mathaininan, Mr.R icl\i 
Mathew, Ms. Ammini Malhew. 

2,34l.7S 
Principal amount to be repaid in 16 

QuatetlyJnstohl.mtsofRs l.s6 
c:ron,(Rs 1,56,25

1

000) pa-� 

' ~ 



MUTHOOT MERCANTILE LIMITED 
Nolel eo dw llnaadal llb-..11 for tht )'Hr ,nded 3111 March 2026 
(All� OJY in lo/du t11W'M ot�U� sttttt!d) 

Bandhat, Bank 
Limitcd 

AUSawl 
Ftnaneellank 

Indian 
0..,-,Bank 

Toul 

Security 

Finl pari-passu clwllc on &<>kl loon m:civablcs (0 DPD) and 
curre,,t asscU cxcq,t those receivables specifically and exclusively 
chlrs<d in faYOUt of cmain existing charge holden, with security 
.-oovcragc ratio of I .2Sx times to be maintained at all time, 

both pn:sent & 1ll1wc of the a,mpany.lm:-,ocablc power of 
attorney in faYOUt of Banlt/Sccurity TI\ISlec.Penonal Guarantee of 

Mr. Mathew Mathain.inan, Mr.Richi Mathew, Ms. Ammini 
Mathew. 

Pori Pam, on present & fulun: Joan rcccivablca (Net of lntCf<SI 
portion, Financial Charges, NPA. odlcr chal'flCO, ct.c.) to be created 
upfront through Deed ofHypolhecation I Deed of adherence or any 

such docwncnt required to cn:atc clwgc on n:quiJitc assets. 
Security Marain of 125% for the loon principal oulll&nding during 

111c � of 111c io.n. PfflO!!Ai Guarantee of Mr. Mathew 
Mathaininan, Mr.Rlchi Mathew, Ms. Ammini Mathew. 

Fint Pori-pusu charge on gold loon rcccivablcs and curm,t aucls 
of the company along with sc:am,d debenture hol'.dcn and other 

woronc capital lendm with minimum security coverage or 1.25. 
Collal<nl of FD of RI I SO lal<hs with IOB. Lien on fixed deposits 
�t to IS% of cu11 crc:dil amount ie. Rl.3.00 cron,s (ISY, 

of Rl.20.00 erom). Pcnonal Guarantee of Mr. Mathew 
Mathaininan, Mr.Ric:hi Mathew, Ms. Ammin i Mathew. 

Add: lnlcrest Accrued 

Dc:nominak:d Bom>win 

Ttrm Loan 

Asal Aul 

3hl March 2026 3111 March 
2025 

1,874.81 

1,900.00 

17 73.115 11 63.78 
21.82 20.99 

138.84 22.SS 
416.28 39.02 

17 673.12 11 

Re 1 ■ble on Demand 
Aul Aul 

3IJI March 3111 Much 
2026 lOZS 

1,919.52 570.92 

117.11 3TI9.44 

43.74 19.14 

Principal r in 8 Months 
Equal lmtalmcn� Aller the third 

month with one rci?3Y"'C"t IChcduJcd 
in each quarter and the last inslallmcnl 

at the end of two year, 

\ 

Repayable in J 8 Principal lnslalmcnts 
starti.Qi fiom the f<>IJowina Momb 
From the dale of full disbwxment 

i 

0nob...i 



MUTHOOT MERCANTILE LIMITED 

S- 11, dlt llnaDdahta-1111 for Ill, ytarftlllod 31st Man:b 2026 
( All _art in La!lu tmks, o,�;,, stated) 

II/ T._1111,l(:Ouilio,,sof,-,.,,,,,;"1',,_ Fi,,•,ri,i f,uti,r,tio,u: 

Na-oftloe 

Fluadal 

·-

Oxyzo 
Financial 
Savicc:s 
Umilod 

Pum.l 
Enapriar:I 

Limited 

Bajaj Fmn:e 
Limi!Od 

Stturity 

Fint ranking pori-passu charge by ,ny of hypolhecarion on the 
C--,ics cntitt Loon receivables (present ond future). 

uncncumba<d cash """ cash equivalents and other cum:ul assets 
along Mth othcre><isting lencb> and ("Hypothocatcd Assffl"). A 
clcmond p<onus>ory note ("DPN"), a lcuerof continuity and DPN 

DclM:tycwn Waiver Lcacr.Punhcr, the l.cndcrshaU hav,: a 
ga,cnl lim and Id-off right on ,u ...,.., of the Bonowu on a fim 

rankinc pori passu basis. wllerd>y the Lender will be entitled ro 
ro00\ICf its OUUW>ding Amounls lrom the sale of any existing and 

fulurc....,. of the llom,wer at any point in time during the 
FOCJlily Tenure or, the occumnceofEvcnt of Default. Security 

CCM1-: l.20x (One Point Two times) of thc � Amounts 
undc< the Facility at all rime. Unconditiooal and ltrcvocable 
Pa100al 0.-1cc of Mr. Mathew Malhaininan, Mr. Richi 

Malhcw, Ms. Ammirtl Mathew. 

First pori r-, over the entire book debts of the Company, bom 
p,aent and future.Bonowa- shall ensure that a mfoimum security 
c:ovcrof 1.2Sx is mainlaincd at au times during the ffflorofthe 

facility.1'1:nmalO.W-ofl'n>motas viz. Mr. Ma1liewMallw 
Ninon and Mr Richi Malhew 

Finl Plri panu charge oo the loon portfolio of the Bom>wcr by 
way of h>,>oCbocatioo oo the socurcd loon installmcats receivables 
- prcacnl and fulurccrrealcd licm the procecdsoflhe Facillty. 
with a minin'Alm .,... co,.,. of I .2Sx on the principal amount and 
iDk:Rs1 cbiDg the CWTCDCY of thc loon.Cash collalcl3l of S¾ of 

facility amowrt socurcd by lien on term deposit with BFL Personal 
Guarantee of """'-n viz. Mr. Mathew Mathai Ninul and Mr 

JUchiMalhcw 

Term Loan 

Asal 
31st Moreb 2026 

1,805.56 

800.00 

m.33 

Aul 
3htMart:h 

2025 

1,527.78 

1,200.00 

800.00 

R a able on Dtmand 
Asll 

31ft Marth 
2026 

Asal 
lht March 

2025 
Repay111enr Termt 

I 

18 equal princ al instalments 

Principal amooni shall be repaid in 
equal monthly inSlallmcnts. Tcnun:-IS 

months from the date of first 
disbunemcnt under the facility fix 

each 118nchc � the facility 

Repayment in I� equal monthly 
inslallmcnts. First rcpoyma,t S1arU 

from Or-202S 



MUlltOOT MERCANTILE LIMITED 

� eo Ibo tlnudal m-•11 ror a,, year mckd 3111 M1n:h 1026 
(All_,_,, � UI LoJdu tm1as otMnttW SlDIM} 

Namtoflbo 
FIDandal Secartly 
-

hri1)ISSU fn, chu&<by-yofhypolhcurion of the entire 
pcaa,I and futuro boolc deblS and ra:eivables of the NBfC (gold 

loon toCCMbles) shlrcd with e,usring lenden and ,ccurod 
dcballurle holders. POl1folios like Miaofuw,cc 1181.,. 

Kcm1a spocifia,lly chu&<d to any orhcr kndcr shall be excluded. A 
Fmancial minimunHecurity COVffltF of 1.2S time, the loan sanctioned by 

u,rpcnbOD the Corponlion (minimum ofR&,6250 \akh) shaU be cmured with 
lbc boolc debts and r<eeillllbles ofthe secuttd (SCClffd with 

tangible-) Slandatd calcgol)' loans (excluding SMA-2, NPA 
& Fmid cues) provided by the NBFC.Pcnonal G.anntec of 

Promoaff viz. Mr. Mllh<w Mathai Ninan and Mr Richi Mathew 

for lhc poymont and discharF of the OUISlanding d,liplions 
Wlderlbc loan. lhc llonow<rulbc lcplandbencficial....,,.,.of 
1hc Hypc,lh,,:al,d "-: lhlll cre,U I ftm ranlcingPari Passu 

continiins charF by way of bypolhccalion over n:ceivables, as .,. 
n,quiml for p<OVidinc the Security Cover ("Hypothccatcd 

"-II"). A danlnd pn,miaory no1e in favour of the Lcnder In 

hulMm:baa 
lhc - provided by the Lender. Pari ,_ lcttcn from all the 

F....,.. Privlllc 
lmden lO be a,bmitlcd within 90 days of disbunemcnt. 

l..imital 
.Minimum .....;,y caver of 125% (one hundred twmy t!vc 

pcn:mt) ,hall be maintained by lhc llonow<r from thc dlle of 
exccu1lon of the Deed of H)1)C)lh,calion till the final oclllemml 
date.Miaimum lffllrily covaof JlSo/, (one bundraltweoty 6.c 
paanl) ohall be maintained by the Borrower from the dlle of 
-,lion oflhc Deed of Hypochc,ca1ion tiU lhc final ldtlcmml 
da. Deed of pcnonal ..,.,_ ofto be provided by Mr. Richi 

-• Mr. MIIMw Mlllllininln, Ms. Ammini Mathew 

TrrmLo1n Rcp1y1bk on Demand 

A11t 
As1t As ■t Asal 

31s1M1n:h 31st March 3111 March Repayment Term, 3111 March 2026 1015 1026 1025 I 
I 
I 
t 

Principal amount is to be repad in 20 
irulallmcnts �ing at lhc end of 

4,219.99 2,530.09 the month of drawal or the finl 
inllallmcnl. Principal shall be due on 

�r 
I 

Repayable in 18 <qual monthly 
1.69S.1S . in,talmcnlJ, wilh fq,.yr,,cn, due on 

the 10th of ach monlh. 
' 
I 
I 

I 
! 

. .

I 



OOT MERCANTILE LIMITED MlITH 
:0-ota 
(Alla 

to tht financl•I statements for tht )'ear ended 31st March 2026 
mount, al'(' in UJ.Ms 11n/1!$J Of/,(,ni+iM ttotnl) 

Namtofthe 
F\n.a:ndal S<curily 

Institution 
Hypothccation by "'ilY of first pari pa.ssu charge of 

dcblS/rOccivablcs fulfilling lhe following criteria:Arising OUI of all 
ptc:Sa\t and fuhm!' tnO\lc\bk assets including book debts. loan 

reecivablcs cash and bank balances de.Of Principal dues only, 

STC1 Finanoe which""' S1Mdard &<Sets, Wilh a c:overag, of 125 times 1hc dues 
to STCl The borrower must maintain a minimum asset cover of Limited 1.15 times lhe outstanding loan :unoun, through the exclusive 

hypothccation of present and fuh.ll't' loan 6S$C1S or book debts. This 
required coverage must be upheld throughout the du.ration of the 
facility.Personal Guarantees of Mr. Richi Mathew� Mr. Malhew 

MathainiMn, Mrs. Ammini Mathew. 

The facility shall be sccurcd on a first pari-passu charge basis by 
way ofhypothccation over the eotlrc pccsc:nt and future receivables 

(including only gold loan r.ccivablcs but excluding pcr.;ooal loan 
rcc:civablcs) and other curren1 assets (book debts, stock in trade 
CIC) which the Bom>wc:r has rcocivcd or is entitled to receive, in 
prcsen1 or in futw'C.. from its borrower/customers. in connection 

wnh any existing; and furun: loans/advances, facili1ies and/or 
finance provided by the Bono-Au in ilS regular course of business 

Khctsu Saison and under the facilities constituting the Portfolio. and any other 
Financc(indio) asset, property o, rigltl thal the Bo= acquires using lhc 

Private: liminled proc:ccds of the Facility and such olhcr &SSc1s of the Bom>wer 
(collcctivcly referred 10 as !he "Hypocha:atcd Assets"). The 

Bo""'"" wiU c:nsun: 1h31 lhc HypothccalcdAsscts charg<d in 
favour of the Lcoder 1Ue sufficientto main lain a security cover of al 
least 1.25 times ofthc outstanding amounts under the Facility unti l 
thooutslmding amounts h.ave been unconditionally andirrevocably 

repaid and discha,gcd 10 lhc satisfac1ionofthc Lcndc:r. 
Uneonditional and irrevocable Personal Ouarantcc of Promoters 

Mr. Malhaininan Malltcw Mulhoot and Mr. Richi Mathew. 

Tobi PrlDdnal 

Add: ln1Cres1 Accrued 
I.as: Effective In.,,.., Rale Ad"ustmenl 
Total 

Term Loan Renavable on Demand 
Asat As at A1at I As at 31st March JJst March lht March Repayint Terms 31st March 2026 2025 2026 2025 

I 

Loan repayable in 24 equal monlhly 2,000.00 installmet,1$ 

I 
I 

The principal a r,ounts wldcr lhe 
Facility will be rql.;d in l S (fifteen) 

equal w1atmajts payable on a 
1,600.00 monthly basis, oo lhe fiftccnlh ( I Slh) 

day of every month liom !he dale of 
disbunancot, thal i3 from Drawdown 

,,� 
I 

I 
I 

12.654.03 6 057.87 
I 17.91 

95.24 74.71 I 
ll...'158,79 6001.87 

�-. 



MUTHOOT MERCANTlLE LlMJTED 

Notes ro the financial statemenfs for the year ended 31st Marth 2016 
( AU a� ON in Ullllu unltt1 Ol�itt Slota/) 

16.2 Dclails or rate or interest and maturity pattern orbo1TOwin111 (olher than debt securities) as on the dale of the balance sheet is as under. 
As at 3 hi March 2026 

Rate of lntertst 
>7.28•/4 - >9.80"1,- >10.50¾- Total 

Reoavablt within <-9.80"!. <sl0.35°1o <-11.00°1, 

Due within 2-3 years 625.00 1,093.75 2,100.00 3,818.75 
Due within 1-2 years 2,083.28 808.33 3,384.93 6,276.SS 

Due wilhin I }Ur 5,072.16 11,858.0S 8,535.77 2S,46S.97 

Total Prinrin•I 7 780.44 13 760.13 14020.70 35.561,27 
Add: lntaestAcauod 21.82 
Less: Effective lntaest Rate Adiustment 2n.s2 
Total 35.305.27 

As at 31st Marcb 2025 
Rat< of Jatercst 

>-1.s•t.. >9.15¾- >9.65¾- Total 
R-vahlowllhln <=9.15¾ <=9.65¥, <=10°1, 

Due wilhin 2-3 years 700.00 2 ll.89 S00.00 1,413.89 
Due within 1-2 }'<US 2.593.33 1,074.67 1,000.00 4,668.00 
Due within I )Ur 6,508.47 4.220.95 4 328.79 15,058.21 
Total PrtndDal 9.801.80 5--.51 §.Jl28.79 21 140.10 
Add: IDtaest Acaucd 38.90 
Less: Effective lntcrcs1 Rale Adiustment 116.39 
Total 21 062.61 

As ot 31st Marth 2026 As at 31st Marth 2025 

At Fair value Dalgnated at At Fair value Dalgnated •
� At Amortllal throuch Prollt Fair value Total Al Amortised throuch Prollt Falrvalut 

Cost throuch Prom or Cost t_hrouch Proll 
Par11culan or Loa Loss or Loss or Loss I 

Subordinated DebC 21,051.51 21,051.51 20,629.49 
Total (A) 21.!l!l,51 21�1.5I 20,629.49 

Bonowings in India 21,051.51 21,051.51 20,629.49 
Borrowings outside India 
Total (B) 21 051.51 21 051.51 20 629.49 

Total 

20,629.49 
20,629.49 

----211,629.49 



MUTHOOT MERCANTILE LIMITED 

Notes to doe flnandal stat..,_,. ror tho yoa.r tnded 31st Moreb 2026 
( AJJ o�on in LaJda.f wn/css �t!SWed} 

17.1 Details of rale of intacsr and maturity palto1! is as under: 
As at 31st March 2026 

R,deemabk at par within <10•;. 
Number Amount 

Due within 4-S y,ars . . 

Due wilhin 3-4 y,ars . . 

Due within 2-3 y,ars . . 

Due within 1-2 years 79,444 794.44 
Due within I -• 61,570 615.70 
Total 1.4101-4 I 410.14 
Add: lnlm:SI Accrued 
Tobi 
As 11 31st Mardi 2015 

Rrdeemabltatpar- <lOo/• 
Number Amount 

Due wilhin 4-S y,ars . . 

Due wilhin 3-4 y,ars . . 

Duewilbin 2-3 yars 79,744 797.44 
Due willlin 1-2 )'C8IS 61,770 617.70 
Due wilhin I _,. 2 08222 2 082.22 
Total 3A9736 3A97.36 
Add: � Accrued 
Total 

Rate or IDterest 
>-JO¾< 11% 

Number Amount 
1,66,557 1,665.57 

. 

1,01,280 1,012.80 
2,29,444 2,294.44 
217 917 2 379.17 
7.JS.198 7.lSl.98 

Rateoflnttrest 
>-I0o/.< 11% 

Number Amount 
. . 

1,00,SOS 1,005.05 
2,30,419 2,304.19 
2,38,217 2.382.17 
372.,.,,, 3 222.92 
8 91.433 ROl◄.JJ 

I 
>-tl•/4 To!JII 

Number Amount Nom.ber Amount 
5,58,972 5,589.72 7,25,529: 7,255.29 
2,54,328 2,543.28 2,54,328: 2,543.28 

29,979 299.79 1,31,2591 1,312.59 
1,93,665 1,936.65 5,02,553! 5,025.53 

51171 511.71 3,50,658 3�.58 
10""115 10.lllll.lS 19..64..317 19..643.17 

1408.24 
11 OSI.SI 

>-11% Total 
Number Amount Number Amount 

2,54,328 2,543.28 2,54,328 2,543.28 
29,246 292.46 1,29,751 1,297.SI 

1,94,398 1,943.98 5,04,561 S,04S.61 
Sl,171 511.71 3,51,158 3,511.58 
950S5 9S0.S5 6,2S,569 6.255.69 

6.24,198 6.Ul.98 l8A067 18.653.67 
1-'175.82 

20.629.49 



MUTHOOT MERCANTILE LIMITED NotH to the nnancial sratementl for the year ended J ht Mart-h 2026 
( All OINOWU.1' otT ;11 lokhs w,I� ot�is, .tt<H�) 

17.2 The principal amount ofoutstandina privately placed subordinoicd liabilities issued bv the Comoanv stood at Rs 19 643 27 l.akhs /Previous Year- Rs 18 653 61 Lakl1') Series Dolt of Allotment Redemption Date Asal Jhl Man:h 2026 12 19-04-20 - 17-05-20 19-04-25 - 17-05-25 13 19-05-20 - 29-05-20 19-05-25 - 29-05-25 14 31-05-20 - 28--06-20 31-05-25 • 2K-06-25 
IS 30--06-20 - 28-07-20 30--06-25 - 28-07-25 16 02--08-20 - 28-08-20 02-08-25 • 28-08-25 17 01-09-20 - 29-09-20 01-09-25 • 29-09-25 18 02-10-20 - 28-10-20 02-10-25 • 28-10-25 19 01-11-20 - 29-11-20 01-11-25 - 29-11-25 20 01-12-20 • 27-12-20 01-12-25 • 27-12-25 . 21 31-12-20 • 28-01-21 31-12-25 - 28-01-26 -22 31-01-21 - 26-02-21 31-01-26 - 26-02-26 23 02-03-21 - 18-03-21 02-03-26 • 18-03-26 24 21-03-21 - 18-04-21 21-03-26 - 18---04-26 194.81 
25 20-04-21 - 18-05-21 2()-04.26 • 18-05-26 291.49 26 23-05-21 -17--06-21 23-05-26 - 17-06-26 321.72 27 20-06-21 - 18-07-21 20-06-26 - 18-07-26 322.88 28 20-07-21 - 17-08-21 20-07-26 - 17-08-26 292.59 29 19-08-21. 16-09-21 19-08-26. 16-09-26 370.53 30 19-09-21 - 17-10-21 19-09-26 - 17-10-26 406.87 31 19-10-21·16-11-21 19-10-26 - 16-11-26 475.03 32 18-11-21. 16-12-21 18-11-26 • 16-12-26 234.70 33 19-12-21 - 17-01-22 19-12-26 - 17-01-27 362.79 34 19-01-22 - 30-01-22 19-01-27 - 30-01-27 139.32 35 Ol-02-22 - 01--03-22 Ol-02-27 - 01-03-27 79.55 36 03-03-22 • 14--03-22 03-03-27 - 14--03-27 14.30 37 18-07-22 - 15-08-22 18-07-27 - 15-08-27 1 103.59 38 18-08-22 - 15-09-22 18-08-27 - 15-09-27 245.56 39 26--09-22 - 24-10-22 26-09-27 • 24-10-27 849.35 40 27-10-22 • 24-11-22 27-10-27 - 24-11-27 918.41 41 27-11-22 - 22-12-22 27-11-27 - 22-12-27 604.40 42 25-12-22 - 22-01-23 25-12-27 - 22-01-28 407.38 43 24--01-23 - 21-02-23 24--01-28 - 21-02-28 465.30 
44 23-02-2.3 - 24-03-23 23-02-28 • 24-03-28 357.31 45 26-03-23 • 23-04-23 26-03-28 • 23--04-28 278.34 46 25-04-23 - 24--05-23 25-04-28 - 24-05-28 270.48 47 28-05-23 - 26-06-23 28-05-28 - 26-06-28 185.20 48 29-06-23 - 26-07-23 29--06-28 • 26-07-28 455.03 49 28-07-23 - 25-08-23 28-07-28 • 25-08-28 197.77 
so 28-05-24 - 25-06-24 28-05-29 • 25-0lt-1'X°� & A � 452.38 

. , � 1.�. .. 
,. THRISSIJlr-ff':'J '? � 
-:, ... �..., 

Asat 31st Mon:h 2025 6KO.l l 237.30 353.65 331.71 771.37 318.30 330.53 730,93 311.04 984.00 814.01 125.81 461.74 291.49 321.72 322.88 292.59 373.53 406.87 475.03 234.70 363,79 140.32 
19.55 14.30 1,106.59 245.56 849.35 918.41 604.40 407.38 467.30 357.31 278.34 270.48 185.20 455.03 197.77 452.38 

lnterC!llt Rate I 0.00''/o • 11.29'/4 I 0.00'/4 • 11.29% 9.75'/4- 10.97% 
9.15% • 10.97% 9.00'/, - 10.97% 9.00'/, • 9.75% 9.25% • 10.00'/4 9.85%- 10.50'/4 9,85o/, • l0.50'/4 10.25¼- 11.00% 10.25% - I 1.00'/4 9.20'/, • 10.45% 10.25'/4 - 11.00'/, 
10.25'1, - 11.00'/, I0.00'/4 - I 1.00'/4 I 0.00'/, - I 1.00'/4 I 0.00'/4 • l 1.00'/4 10.00'/, • I 1.00% I 0.00'/, • I 1.00'/, l0.00'/, • 11.00'/4 9.00'/4 - 10.00'/4 9 .00'/4 - I 0.00% 9 .00'/4 - l 0.00% 8.00'/4 • 9.00'/, 8.00'/, - 9.00'/, 9.50¾ - I 1.00'/4 9 .SO'/, • I 1.00% 10.00'/,. 12.00'/, 10.251/, - 12.00'/, 10.25%- 12.00'/4 10.25¼- 12.00'/, I 0.50'/, • 12.00'/4 10.50'/, • 12,00'/4 I 0.50'/, - 12.00'/4 l0.50'/, - 12.00'/4 I 0.00'/, - 11.00'/4 I 0.00'/4 • I 1.00'/, 

Tenure 60 Months 60 Months 60 Months 60 Months 60 Months 60 Months 60Months 60 Months 60 Months 60 Months 60Months 60Months 60Months 60Months 60Months 60Months 60 Months 60Months 60 Months 60 Months 60Mooths 60 Months 60Months 60Months 60 Months 60Months 60Months 60 Months 60 Months 60Months 60Months 60Months 60Montbs 60Months 60 Months 60 Months 60 Months 

: 

I 

I 

I 
-I 0.00'/4 • 11.00'/, 60Months ,.,,:,· .....,12.00'/4- 14.00'/4 , 60 Montiu-.. �"- ,/>ifi', 

r:2->a -�� ��\(f111'(C�UO� 
0 �9S0l4 
-� " 
<_,, (> -



MUTHOOT MERCANTILE LIMITED
Nott$ to the financial shtements for the year ended 31st Mar<,h 2026 
( All a,r,ocu1u an in UJJclu unles..f otherwin statM) 

Asal 
Serb Date of Allolmcnl Redemption Datt 

31st March 2026 
51 27-06-24. 18-07-24 27-06-29 • 18-07-29 282.70 
52 12-09-24 • 14-10-24 12-09-29 - 14-10-29 S23.40 

53 15-10-24 • 17-11-24 15-10-29 • 17-11-29 208.06 
54 25-11-24 • 27-01-25 25-11-29 • 27-01-30 385.S I 
55 29-01-2S. 10-03-25 29-01-30 - 10-03-30 691.23 
56 18-04-25 - 22-04-25 18-04-30 • 22-04-30 20.80 
57 23-04-25 • 25-04-25 23-04-30 • 25-04-30 51.60 
58 25-04-25 • 06-07-25 25-04-30 • 06-07-30 264.08 
59 30-07-25 • 21-09-25 30-07-30 • 21-09-30 865.76 
60 25-09-25 - OS- I 0-25 25-09-30 - 05-10-30 38.80 
61 06-10-25 • 15-10-25 06-10-30 • 15-10-30 791.49 
62 18-12-25 - 28-01-26 18-12-30 - 28-01-31 615.SO 
63 03-02-26 - 18-02-26 03-02-31 - 18-02-31 484.73 
64 20-02-26 • 12-03-26 20-02-31 - 12-03-3 I 2,818.60 
65 I 5--03-26 • 30-03-26 I 5-03-31 - 30-04-32 1,303.93 

Tohll Principal 19,643.27 
Add: lo�t Accrued 1,408.24 
Tohll 21,051.51 

A 

A .. 1 Interest Rate 
31st March 2025 Tenure 

282.70 12.00'/, • 14.0(W, 60 Months 
523.40 11.00'/, • 13.75'/4 60 Months 
208.06 11.00'/4 • 12.85'1/, 60Months 
385.51 11.00'/, • 13.400/4 60Mon1hs 
691.23 11.400/4 • 13.400/4 60Montbs 

- 10.25%- 12.00'/, 60Months 
I l.25o/, • 13.25% 60Monlhs 
l0.25% • 12.00% 60Months 
10.75% • 12.82% 60Months 
10.25% • 12.12% 60 Months 
I 1.25% - 13.25o/, 60Months 
I 0.500/4 • 12.500/, 60 Months 
I 0.500/4 - 13.50% 60Months I 
11.500/4 - 13.500/4 60Months ' 

11.500/, - 16.44% 60-73 Months I 
18,653.67 

1,975.82 
20,629.49 

�
-

;;.-.



MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st Ml arch 2026 
( All a111ounts a� in Lakhs unless otherwise stared) 

18 Othg F1nancla) Uablllttes

Pa rdculan 

Unpaid matured debentures and Interest accrued therami 
Unpaid Sub<nlinate Debt and Interest Accrued thereon 
Creditors fur capital goods 
En,,loyce Related Payables • 
Others 

A1at 

31st Ma rch 2026 

7.25 
156.67 
19,98 
32.34 

134.12 

350.36 

Asat 

3ht March 2025 

38.94 
69A3 

93.97 
300.06 
I I 1.30 

613.70 

18. l Unpaid matured debentures and Interest accrued themm in�lude an amount o( Rs:0.25 Lakhs (Pm,ious Year : Nil), Liability towards• 
Investor Education and Protection Fund towards unpaid matured deposits and interest on mab.Jred deposits 

19 Provision 

Pardculars 

Employee Benefits (Refer Note 34) 
-Graluity
- Leave Encashmc:nt

20 9!!!e: t!2n-ftnand!! llab!!!!!s

Particulan 

SlalUtoly Dues Payable 

---- ---. 

• 

. 

' 

Asal 

31st March 2026 

209.42 
83.52 

292.94 

Asat 
31st March 2026 

742.7 

74.27 

I 

.Asal 
31st March 2025 

149.69 
42.05 

191.74 

Asal 
31st March 2025 

·l
.

• ' 

150.04 

150.04 

., ........ _____ .,;,,;....,....,J'!� 

J 



i\llITHOOT MERCANTILE LIMITED 
Notes to the financial statements for the year ended 31st Marth 2026 
( .•II lVfloun/S are in IAklls un/t!$S otherwise slated)

21 �ul!l; Share Caeltal

Particulars As at 31st March 2026 
No. of Shares Amount 

Authorised 
-----·-· ---·------

15,90,00,000 (Prc:vious Year. 5,50,00,000) equity 
shares of Rs. I Of-each 15,90,00,000 15,900.00 
1,40,000 (Prc:vious Year. Nil) preference shares 
of Rs. I OJ. each 1,40,00,000 1,400.00 

Total 17�0
1
00

1
000 17�00.00 

lssued, subscribed and fully paid 
14,56,74,988 (Prc:vious Year: 3,64,18,747) cquiiy 
shares of Rs.IOI-each 14,56,74,988 14,567.50 

Total 14,.%, 74,988 14,567.50 

21.1 lhconclliatlon of tbe Number of Equity Shares outstanding 

As at 31st March 2025 
No. of Shares Amount 

S,50,00,000 5,500.00 

52!!1
00

1000 52!!0.00 

3,64,18,747 3,641.87 

3,64,18, 747 3,641.87 

The reconciliation of the nwmcr of equity shares outstanding and lhe corresponding amount lh=of, as at the Balance Sheet date i s  
sd out below: 

Eqnfty Shares As at 31st March 2026 As at 31st March 2025 
No. of Shares Amount No. of Shares Amount 

At the beginning of the year 3,64,18,747 3,641.87 3,64,18,747 3,641.87 
Add: Issued during the year I 0�2,56,241 10,925.62 
At the cod of the year 14,56, 74,988 14,567.50 3,64,18, 747 3,641.87 

ZJ.2 Righb, preferences and restrictions in respect of each class of shares 
The Company has ooly one class of equity shares having a par value of Rs.IO/- per share. Each bolder of equity shares is cotidcd to 
one vote per share. In the event of l iquidation of the company, lhe holders of equity shan:s will be entitled to receive remaining assets 
of the company, after disttlbutioa of all preferential ammmts. The disnibution wiU be in proportion to the number of equity shares 
held by the shareholders. 

• • 

21.3 Details of Equity shard!olden holding more than 5% shares In the company 
As at 31st March 2026 

Name of tbe dlarebolder 

M.Matbew
Richi Mathew
RcaiaVezghcsc
Asha Richi Mathew

No. or Shares 

6,25,87,332 
S,20,29,268 
2,18,51,248 

87,40,500 

•;. of 
Shareholding 

42.96% 
3S.72¾ 
15.00¾ 
6.00% 

As at 31st March 2025 

No. of Shares 

1,56,46,833 
1,30,07,317 

54,62,812 
21,85,J25 

•;. of 
Shareholding 

42.96% 
35.72¾ 
15.Wlo
6.W/4

As per records oflhe Company, including its register of slwd!Olders/ members and other declarations received from shareholders 
�g beoeflCial inteftSf, the above shareholding repRSC11ts both legal and beneficial ownership of shares. 



MUTHOOT MERCANTILE LIMITED 

Notes to the flnandal i:tatements for the year ended 31st March 2026 
( All amounts are in l.okh.s u,1/ess othenvise stated) 

21.4 Debils of Sharus held by promoters at the end or the year 

As at 31st Marc·h 2026 

Promoter nam,e No. or Shares 

M.Malhew 6,25,87,332 

Richi Mathew 5,20,29,268 

Reena Verghese 2,18,51,248 

Ammini Mathew 4,64,964 

Asha Richi Mathew 87 40 500 

Tot1ll 14-�-73.312

As at 31st Man:h 2025 

Promoter nane No. of Shares 

M.Mathew 1,56,46,833 
Richi Mathew 1,30,07,317 
Reena Verghese 54,62,812 
Ammini Mathew ·1,16,241 
Asha Richi Mathew ;. 21,85,125 

Total 3.64.18..328 

'lo oftotal shares •;. Change during the year 

42.96% 0% 
35.72% 0% 
15.00% 0% 
0.32% 0% 
6.00% 0% 

•/4 of total shares % Change during the year 

42.96% .

35.72% .

15.00% .

0.32% .

. 6.00% .



MUTHOOT MERCANTILE LIMITED 
Notes to the Onandal statements for the year ended 31st March 1016 
( All amounts are in Lakhs unless otherwise stared) 

22 Other Equity 

Partlculan 

_______ Sta�_t_ory�eserv.! .. JP.!_rsuant to Section 45IC o! the R�rv.!: JJan� of
'--

__ _ 
India Act, 1934) 
Balance at the beginning of the year 
Add: Transfer from retained earnings 
Balance at the end of the year 

Capital Redemption Reserve 
Balance at the beginning of the year 
Balance at the end or the year 

Impairment Reserve 
Balance at the beginning of the ·year 
Add: Transferred from Retained Earnings 
Balance at the end of the year 

Retained Earnings 
Balance at the beginning of the year 
Add: Profit for the year 
Less: Appropriations 
Transferred to Statutory Reserve 
Transferred to Impairment Reserve 
Issue of Bonus Share 
T�tal appropriations 
Balance at the end of the year 

Other ComprebtflSive Income 
Balance at the beginning of the year 
Add: Additioos during the year 
Balance at the end of the year 

;;. .. ---- - -

Asat Asat 
31st March 2026 31st March 2025 

-- --

3,945 .57 3,383.78 
I 070.00 561.79 
5

1
015.57 3,945.57 

2,280.63 2,280.63 
2,280.63 2,280.63 

311.92 311.92 

311.92 311.92 

9,074.48 6,827.34 
5,334.71 2,808.93 

1,070.00 S61.79 

10 925.62 
11,995.63 561.79 
2,413.56 9,074.48 

(15.34) 20.64 
S3.94 (4S.911) 
28.60 (25.34) 

10,050.28 IS,587.26 



MUTHOOT MERCANTILE LIMITED 

Notes to the flnandal statements for the year ended 31st March 2026 
( All amounts are in lalclts unless otherwise stated) 

(I) Statutory Reserve: 
Statutory Reseivc represents the Reserve Fund created under Section 45 IC of the Reserve Bank of India Act, 1934. Accordingly an 
amount representing 20% of Profit for the year is transferred to the fund. 

(ii) Capital Redemption Reserve:
This reserve created on account of buyback of equity shares during the financial year 2016-17.

(Iii) I mpainnent Reserve: 
As per Master Direction - Rcsave Bank of India (Non-Banking Financial Company- Scale Based Regulation) Directions, 2023, 
Where impairment allowance under Ind AS I 09 is lower than the provisioning required under Income Recognition, Asset 
Clas.sificalion, and Provisioning (including standard asset provisioning), NBFCs shall appropriate the difference from their net profit 
or loss after tax to a separate 'lmpainnent Reserve'. Th� balance in the 'Impainnent Reserve' shall not be reckoned for regulatory 
capital. Further, no withdrawals shall be permitted from this reserve without prior permission from the Deparunent of Supervision of 
the Reserve Bank. 

(Iv) Retained Earnings: 
This RCSCtYe represents the cumulative profits of the Company. This Reserve can be utilized in accordance with the provisions of the 
Companies Act, 2013. 

(v) Other comprehensive income:
Effective portion of Cash Flow Hedges and Cost ofHedging RCSCtVe
Effective porti6o of cash flow hedges rqnescnts the cumulativ_c gains/(losscs) arising on changes in fair value of the derivative
instruments designated as cash flow hedges through OCl. The amount recognized as effective portion of Cash flow hedge is
reclassified to profit or loss when the hedged item affects profit or loss. The company designates the spot element of foreign currency
forward contracts as hedging instruments. The changes in the fair value of forward element of the forward contract on reporting date
is ddm-td and retained in the cost of hedging reserve.

Rcmeasurancnt of defined benefit plans
It represents the gain/(loss) on n:measumnent of Defined Benefit Obligation

I 
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MlJTHOOT MERCANTILE LIMITED 

Nota to Ille llmndal sbltanents for 111• )Ur mcltd 3ht March 2026 
(AU,,_,.,, are in La/du llllle,s °"""'w stat,d) 

23 1n1gg1 1ncomr 

Vearended 31st March 2016 

l'ar1icalan 

lnlaul"" Leans 
lntt:resl "" Dcposil with banks 

24 Fm e4 9tfflmWen ••com

hrllallan 

SuviceOq,s R.oceiw:d 
c:ommission � 

25 911w lpcome 
Putladan 

Finance income on security dq,osit 
M�is Income 
PenalClm]ICS 

Gain OD cancdJllion or lease 
Gain OD ale of milual fund 

On Financial 
Assetsmeasured 

at fair value 
through OCI 

On Financial AsKb 
measured at Amortised 

CMt 

24,183.57 
228.62 

24 12.19 

y.,.,.ended 
31st March 2026 

221.67 
S2.28 

273.94 

y.,.,.a,d,d 
31st March 2026 

23.37 
56.47 
93.02 

12.26 
7.80 

192.91 

lnlerest Income on 
FlnandaJAsseU 

clusifled al fair value 
through profit or loss 

Year ended 
31st March 2025 

99.00 
0.84 

99.84 

Vear ended 
31st Marcb 2025 

18.68 
44.93 

120.72 
Sl.26 

235.59 

Vear •nded 31st March 2025 

On Flnandal On Flnandal 
As,ets measured Asse1s measured 

It f•ir value 
lhroueh OCI 

at Amortised 
Cost 

16,0S4.23 
252.96 

07.19 

-·· 

lnterat 1nco­
i on Flna11elal 

Assds dauUled 
; at fair value 

throuet,proltt or 
I -



MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( All amounL• ore in Lokh.v u11less 01henvise sra1ed) 

26 Finance Costs 

Particulars 

Interest on Debt Securities 
Interest on Bonuwings ( other than Debt 
Securities) 
Interest on Subordinate Liabilities 
htterest on Lease Liabilities 

27 Impairment on Financial Instruments 

Particulars 

Loans 

28 Employee Benefits Emenses 

Particulars 

Salaries and wages 
Contribution to provident and other funds 
Staff welfare expenses 

29 Depreciation and Amortisation Expense 

Particulars 

Depreciation of tangible assets 
Depreciation of right-of• use asset 
Armrtization of intangible: assets 

Year ended 
31st March 2026 

Year c11dcd 
31st March 2025 

On Financial 
llablllrles 

On Financial - On Financial On Financial 
liabllltlcs 

measured at 
Amortised Cost 

measurt.>d at 
liabilities liabllltlcs 

fair value 
through profit 

or loss 

measured al 
Amor-dscd 

Cost 

4,962.57 

3,429.58 

1,864.69 
495.94 

10 7S2.77 

Year ended 
31st March 2026 

On Fmanclal On Financial 
Instruments 
measured at 

fair value 
through OCI 

Instruments 
measured at 
Amortised 

Cost 

108.80 

108.80 

Year ended 
31st March 2026 

3,746.44 
127.97 
12.82 

3 887.23 

Year ended 
3lst March 2026 

302.66 
831.85 

0.65 

measured at fair 
v1duc through 
profll or loss 

Year ended 
31st March 2025 

2,753.90 

1,970.49 

2,094.78 
478.21 

7,297.38 

On Financial 
Instruments 

measured at fair 
value th rough 

OCI 

On Financial 
Instruments 
measured at 

Amortised Cost 

Year ended 
31st March 2025 

Year ended 
31st March 2025 

., 

447.98 

447.98 

3,036.76 
97.24 
11.28 

3,145.28 

222.82 
738.67 

0.70 

962.19 



MUTHOOT MERCANTILE LIMITED 

Notts lo the flnandal statements for the year ended 31st M�1rch 2026 
( ,41/ amounts arc in lakhs rmless 01/tenllise stated) 

30 Other expenses 

Particulan 

Rent 
Rates and taxes 
Repairs and maintenance 
Communication Costs 
Printing and stationery 
Advertising and sales promotion 
Directors' Sining Fees 
Auditor's fa:s and expenses (Ref CT" Note 30.1) 
Professional charges 
Insurance 
Electricity Charges 
Computer maintenance and services 
Expenditure OD Corporate Social Responsibility 
(Refer note 302) 
Travelling and conveyance 
Office cxpc:nscs 
Bad Debts 
Fa:s and Conunission expense 

30.1 Auditors' fa:s and expenses: 

Paniculars 

As Auditor's (including limited review) 
For Taxation Matteis 
For Other services 

302 Corporate Social Responsibility Expenses: 

Particulan 

a) Amount required to be spent by the company
dwing the year 
b) Amount approved by the board to be Spent 
during the year -

•• 

c) Amount spent during the year on:
i. Construction/acquisition of any asset
ii. On purposes other lhan (i) above

d) Nature of CSR activities

c) Shortfall at the year end

f) Reason for shortfall

g) Details of related party tl3niaCtions

Year ended 
31st March 2026 

-4 .. _.,_ ► 

Year ended 

299.26 
19.69 
44.93 
54.09 
67.98 

268.82 
2.88 

16.S0
270.J I
87.28
86.74
9.30

47.62 

147.75 
254.57 

4.18 
27.97 

1 709.66 

_ 31st March 2026 

Year ended 
31st March 2026 

I0.00 
1.50 
5.00 

16.50 

69.6.0 

69.60 

47.62 
Amount distnbuted for 

p,romoting livelihood and 
healthcare 

21.99 
Thi: management has proposed 

to tmnsfer the shortfall to a fund 
spedficd in Schedule VII to the 

Companies Act, 2013 
Nll. 

Year ended 
31st March 2025 

Year ended 
31st March 2025 

Year ended 
31st March 2025 

117.47 
38.99 
47.02 
71.08 
63.23 

115.61 
2.58 

17.00 
25.06 
68.12 
69.56 
9.14 

54.34 

96.63 
191.24 

987.07 

10.00 
2.00 
5.00. 

17.00 

5434 

5434 

54.34 
Amount distn"buted for promoting 

livelihood and healthcare 



MUTHOOT MERCANTILE LIMITED 
Notes to the ffnandal statcmcnts·for the year ended 31st March 2026 
( .◄II OllfOlllm o� r)t l.oldis unless otherwise s1a1�) 

31 Eamings Per Share (EP§l 
Pardculan Year ended Year ended 

31st March 2026 31st March 202S 
______ A) �fit after Tax attributable to the Equity

Shardloldcrs -------- - ------",33407'.>----2,808.93- ---

8) Number of Equity Shares at the beginning of
lhe ycar
q Number of Equity Shares isrued dwing the
year
D) Number of Equity Shares at the end of.the
year 
E) Weighted average number of Equity Shares
outstanding during the year• 
F) Nominal Value of each Equity Share (Rs.)
Baik Earnings per-Share (Rs.)(A/E)

Diluted Earnings per Share (Rs.)(A/E) 

3,64,18,747 

10,92,56,241 

14,56,74,988 

14,56,74,988 

10 
3.66 

3.66 

3,64,18,747 

3,64,18,747 

14,56,74,988 

10 
1.93 

1.93 

*During the financial year, the company has �ed I 0,92,56,24 i nwnbec of cq�ity shares to existing equity shareholders as
bonus shares. Therefore, the_ total number of equity shares has increased from 3,64,18,747 to 14,56,7.4,988 without an 
inm:asc in n:sources. The number of equity shares outstanding before the event is adjusted for the proportionate change· in
the number of equity sham; outstanding as if the event had occurred at die beginning of the earliest period reported, i.e.,
weighted average number of equity sham; considered for Earnings Per Share computation for the financial year ended 2025 . 
is also l'CSlated from 3,64,18,747 to 14,56,74,988 to COJllPIY with Ind AS 33 -Eamings·Per Share (EPS) issued by the 
Institute ofCharteced Accountants of India. 

32 Contingent UabWdcs and Commitments 

Pu1ica1an 

Condn2t11t UabWtles 
Claims against lhe Company not acknowledged as debts: 

Income tax demands pending rectification 

Commitments 
Estimated amount of contracts mna.ining to be 
executed oo capital account and not provided 
for, 

Year ended Year ended 
31st March 2026 31st March 202S 

98.33 111.87 
98.33 111.87 

.... 



MUTHOOT MERCANTILE LIMITED 

Notes to the flnandal statements for the year ended 31st Marcil 2026 
( All alllOUn� are in lakJ,.s unless otherwise stated) 

33 Income Tax 

The Con1)81\y has computed the tax expense of the current linancinl year and previous year as per the provisions of section I I 5BAA -of the 
_ �� T� Act, 1961, Accordinsl)'., the provision for c�t��-�e�� tax_ 1!_as b«:_e!! COJ!lputed ?l_t!I� rate of 25 . .:c· l:..:6:.::8.:.;%:::.· _______ _ 

A) The components of Income tax expense for the year ended 31st March 2026 and 3ht March 2025 are:
Vear ended 

Partkulars 31st March 2026 

current tax 
Deferred tax relating to origination and reversal of temporary differences 
Adjustment in respect of income tax of prior years 

Income tu expense reported in Statement of Profit and Lois 

Income tax recognised in other comprehensive income (OCI) 

Dcfcm:d tax related to items recognised in OCI during the year: 
- Rcmc:asun:mcnt of defined benefit plans
- Changes in value offolWllrd element of forward contract
- Effective portion of gain on hedging instruincnts in cash flow hedges

Income tu charged to OCI 

B) Reconciliation of Income tax expense:

1,854.22 
73.03 
23.48 

1,950.73 

2.77 

(13.61) 

Year ended 
31st March 2025 

963.95 
15.79 
14.05 

993.79 

(1.70) 
1.72 

15.45 

15.47 

The 1aX charge shown in the Statement of Profit and Loss differ from the tax charge that would apply if all the profits had been charged at
India corporate tax rate. A n:conciliation between the tax expense and the accounting profit multiplied by India's domestic tax rate for the
year ended 31st March 2026 and year ended 31st March 2025 is, as follows:

Particulan 

Accounting profit before tax 

At India's statutory income tax ra1e of 25.168% 
(2025: 25. I 68"/4) 
Add: Tax on Expenses disallowC!i in Income Tax Act 
Add: Adjustments in respect of income tax of prior year 

Income tax expense reported In the Statement or Profit and Loss 

For the year ended For the year ended 
31st March, 2026 31st March, 2025 

7,285.44 3,802.72 

1,833.60 957.07 

?3.6S 22.67 
23.48 14.05 

1,950.73 993.79 

. --- - . ..... 



MUTHOOT MERCANTILE LIMITED 

Notes to the flnanc1al statements for the year ended 31st March 2026 
( All amoruus are in Lakhs un/e.u othen1-ise nated) 

C) The follo\\ing table shows deferred tax recorded In the balance sh�t and changes recorded In the Income tu upense:
Year ended Year ended 

Particulars 31st March 2026 31st March 202S 

-------- - - - --- --- ----- ----------- - ---- --- ---------------

Fixed asse1: Timing difference on account of Depreciation and Amortisation 

On application of Expected Credit Loss method for loan loss provisions and related adjustments 
as per Ind AS I 09 not adj11Sted under Income Tax Act, 1961 

On Fair Value Changes of derivative asset not adjusted under Income Tax Act, 1961 

On Amortisation of expcnses under Effective Interest Rate method for financial liabilities not 
pamitted under Income Tax Act, 1961 

On Other Provisions/Disallowanccs 

Deferred Tax Assets/(UabiUdes) (Net) 

D) Re;oncillatlon of deferred tax asseb/Qb1bllltles)

Particulars 

Opening balance 

Tax incomc/(expcnsc) during the period recognised in 
Statement of Profit and Loss 
Tax income/(expense) during the period recogJli.sed in OCI 

Oosing balance 

Asat 
Movement of Deferred Tax Asset/Liablll2: 31st March 2025 

Fixed asset: Timing difference on account of 263.94 
Depreciation and Amortisation 

On applicatioo of Expected Credit Loss method for 62.01 
loan loss provisions and related adjustments as per Ind 
AS 109 not adjusted under lncornc Tax Act, 1961 

On Fair Value Changes of derivative asset not 17.17 
adjusted under Income Tax Act, 1961 

On Amortisation of expenses under Effective Interest 
Rate method for financial liabilitia not permitted (140.60) 
under Income Tax Act, 1961 

On Other Provisions/Disallowances 43.95 

l46A7 

Recognised In 
P&L 

63.05 

(62.01) 

(30.78) 

(68.90) 

25.61 

326.99 

(13.61) 

(209.50) 

69.56 

173.44 

263.94 

62.01 

17.17 

(140.60) 

43.95 

246.47 

For the year ended For the year ended 
31st March, 2026 31st March, 2025 

?46.47 

(73.03) 

173.44 

Recognised In OCI 

246.79 

(15.79) 
15.47 

246.47 

Asat 
31st March 2026 

326.99 

(13.61) 

(209.50) 

69.56 

173.44 



MUTHOOT MERCANTILE LIMITED 

Notes to the finandal statcmen� for the year ended 31st March 2026 
( All amounts ore in Lakhs u11/e.�s otherwise stated)

34 Retirement Bcncflt Plan
A) Defined Contribution Plan

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined contribution plans, for
______ qualifying_employees_Under the Schemes, the_Company..is n:quired_to_contribute..a.specified peccentage.of the payrolLcoslS to funclth ... e _____ _ 

benefits. The Company recognized Rs.25.23 lakhs (Previous Year: Rs.17.78 lakhs) for Employee State Insurance Scheme contributions 
and Rs.102.75 lakhs(Prcvious Year: Rs.79.46 lakhs) for Provident Fund contributions in the Statement of Profit and Loss. The 
contributions payable to these plans by the Company are at rates specified in the rules of the Schemes. 

B) Defined Benefit Plan(Gratulty)
The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on
departure at 15 days salary (last drawn salary) for each completed year of service.

The orindpal assumptions used In determlnln2 szratufty:

Particulars As at Asat 
31st March 2026 31st March 202S 

Mortality table IALM 2012-14 Ult IALM 2012-14 Ult 
Superannuation age 58 Years 58 Years 
Early retirement and disablement None None 
Discount rate 6.59% 6.50% 
Inflation rate 7% 7% 
Return on asset NIA NIA 

Remaining working life s 5 
Projected unit credit Projected unit credit 

Formula used Method with Method. with 
control period of control period of 

one year one year 

Detlli1s of Chanoe in Present value of Defined Benefit ObU2adon Is as follows· 

Particulars 
As at Asat 

31st March 2026 31st March 202S 

P!=t Value of Defined Benefit Obligation at Beginning of Year 149.69 117.92 

Curmit Service Cost 44.31 31.78 
• Interest Cost .12.61 10.78 

Actuarial (Gain)/Loss due to change in assumptions and experience deviation 13.79 (6.76) 
Benefits Paid . . (10.99) (4.03) 

Present Value of Defined Benefit Obli1!3tion at End of Year 209.42 149.69 

Cb■nges in fah- value of plan assets 
Not applicable as scheme is wifunded 

Funded status 
Not applicable as scheme is unfunded 

··�-.. -----._: ..... .. 



MUTHOOT MERCANTILE LIMITED 

Nott$ to the ftnandal statement s for the yen ended 31st March 2026 
( All am'.'"nts are in Lalch.'i unless otherwise stated) 

Amoun t t o  be Recoiml sed In Balance sheet· 

Particular s 

Present Value of Defined Benefit Obligation at End of Year 
Fair value of Plan� 

LiabiliM-VA-+) """"""ised in Balance Sheet 

Current Liability 
Non-Olrrcnt LiabililV 

Net 

Current service oo.g 
l ntcn:st oo.g

sed In Statement of P r ofit and Loss 

Particular s 

ised in the Statement of Profit and Loss 

Amounts n!Clll2nised In Other Comprehen sive Income 

Particulars 

ACIUarial gain /(loss) due to assumption changes 

Expcrimcc adjusunmts[ Gain/(Loss)] 
Amolmts �isccl in Other Cnmnrchcnsivc htcoroc .. 

Sensldvkv Analvsls 

Particulan 

Current year basis 
Last years basis 
Discount rate increased by 0.25% • 
Discount rate decn:ased by 0.25% 
Salary Escalatioo rate increased by 2% 
Salary Escalation rate decn:ased by 2% 
Employc:c Twnovcr rate increased by 2% 
- Twnoverratc decreased bv 2%

C) Compenated Ableau (Leave encuhmen t) 
The rinci tionl u sed  in dd.cnninin leave encashmerit obli 

Mortality table 
Sup«annuation age 
Eai1y retiraneot and disablement 
Discount rate 
Jnffation rate 
Rdumonuaet 
Rcmainina work.in& life 

fomadaUICld 

Pardculan 

·ons for the Com an 's 

Asat 
31st March 2026 

209.42 
.

(209.42) 

30.37 
179.05 

A.tat
31st March 2025 

-- .. - -·· -

149.69 
. 

(149.69) 

24.87 
124.82 

Asat Asat 
31st March 2026 31st March 2025 

44.31 31.78 
12.61 

• 56.92

Asat 
31st March 2026 

1.00 
(14.79) 
(13.79) 

Asat 
31st March 2026 

209.42 
210.42 
206.68 
212.22 
23l.2S 
190.78 
200.44 
219.66 

lans arc shown below: 
Asat 

31st March 2026 
IALM 2012-14 

ULT 

S8 Years 
None 
6.90% 

70/4 
NIA 

5 

Asat 

10.78 
42.56 

31st March 2025 
(5.39) 
12.15 
6.76 

Asat 
31st March 202S 

149.69 
144.30 
147.72 
151.71 
16S.42 
136.29 
143.14 
157.24 

Asat 
31st March 2025 

IALM 2012-14 
ULT 

58 Years 
None 
6.90% 

7% 
NIA 

5 

Projected u nit credit Projected unit 
Method with credit Method with 

control period of control period of 



MUTHOOT MERCANTILE LIMITED 

Notes to Iii, linanclal statcmcnll for the yur ended 31st March 2026 
( All omormts art in Lnklu 1111/e..u oiherwise stated) 

JS M•!YrflY anah-.ls or Apets and Liabilities : 
The tlblc below sho"" an analvsis of assets and liabTf 1.I1esana acco in ow en arc ex t to <ooclcd be er<d n:cov led orscu . .

Parti<,ulan 

Flnanclal Assets 
Cash and Cash Equivalents 
Banlc Balance other than above 
Derivative financial instruments 

Adjustment on Account of ECL 
Other Financial Assets 
Total(A) 

Non-Financial AsstlS 
Deferred Tax Assets (Nd) 
Propcny, Plant and Equipment 
Other lntang,l,lc Assets 
Rigbt-of.1.Jsc Asset 
Other Non-Financial � 
Total (B) 

Total Assoc. {A+Bl 

Uabililia 

FlnandaJ UabWlles 
Derivative Financial ln<1ruma,ts 
Trade Payables 

(A) 10tal outstanding dues of micro 
and small enterprises 
(BJ total outstanding dues of CJCdrtors 
other than micro and small enterprises. 

Debt Securities 
Less: Adjustment on account ofEIR 
Bonowings 
Lcs.s: Adjustment on account ofEIR 
Subonlinalt: Liabilities 
Lease Liabilities 
Other Financial Liabilities 
Total 

As at J Isl March 2026 
Within 12 months 

696.74 
2,313.63 

397.48 
1,30,380.45 

592.46 
1,34,3so.n 

.

.

. 

.

515.19 
515.19 

I .34,895.95 

28.56 

4727 

14,67737 

25,487.79 

3,81727 

1,259.45 
350.36 

Aflor 12 months 

174.02 

215.73 

21.82 
411.56 

173.44 
922.18 

1.22 

4,260.18 
7.87 

5,364.88 

5 776.4S 

38,324.14 

10,095.30 

17,174.24 
3,700.80 

69,294.48 

Total 

696.74 
2,487.64 

397.48 
I ,30,S96.18 

(732.23) 
614.28 

1,34,060.10 

173.44 
922.18 

l.22 
4,260.18 

523.05 
5,880.07 

1,39,940.17 

28.56 

47.27 
53,001.51 

(684.34) 
3S,583.09 

(277.82) 
21,051.SI 

4,960.25 
350.36 

1,14,060.39 

Within 12 months 

925.47 
2,233.09 

17.81 
89,342.97 

4.81 
92.524.IS 

.

.

26.42 
26.42 

92,550.57 

54.45 

48.71 

124.57 
9,909.30 

15,097.09 

As at 31st March 2-025 
After 12 months I 

498:141 

• I330.SO I 

S84.98 
I 413.62 

246.47 
967.84 

1.87 
4,245.11 

277.95 ' 
5,739.24 

7 1S2.86 

22,639.80 

6,081.91 

Tobi 

92.5.47 
2,731.23 

17.81 
89,673.47 

(623.43) 
S89.79 

93.114.]4 

246.47 
967.84 

1.87 
4,245.11 

30437 
5,765.66 

99,080.00 

54.45 

48.71 

124.57 
32,549.10 

(572.01) 
21,179.00 

(116.39) 
7.338.09 13,291.40 I 20,629.49 
1,101.31 3,716.91 4,818.22 

613.70 613.70 



Par1koolan A, at 31st March 1016 A1 at 31st March 2025 
Wltbln 12 ruontbs Aft<r 12 months Total Within 11 months After 12 months ' Total 

1'-..ia\ UabDltles 
Cum:at lax liabilities (Net) 894.79 894.79 180,25 . ' 180.25 
l'mYisions 83.81 209.13 292.94 48,24 143.S0 : 191.74 
Ochs-Non-Financial Liabilities 74.27 74,27 IS0.04 . I IS0.04 
Tobl(D) 1,052.87 109.IJ 1,262.00 378.53 143.50 I 

S22.03 

Tocal Uabllldes lc+Dl ..._ 780.9◄ 69.503.60 I 15.322.39 34665.75 45,873.52 : 79 ocn.37 

""115.02 (63 727.16) 24 617.78 I 57,8114.82 138 720.661 I 19 '»9,13 

36 � la UabllCies arising from Fln•lldn& Acdvltles 

Pu1italan AJat Cull Flows Other Ala! 

31st Man:l, 2025 3 Isl Man:h 1026 
I 

Deb< Sec:uribes 31,9n.09 20,340.08 52,311.11 

IBom,wings (Othc:r than Oobt Securities) 21,062.61 14,193.75 48.91 35,305.27 
1 Subardinate Uabilities 20,629.49 422.02 21,0SI.SI 

Tobi 73,669.19 34,955.85 48.91 li!!!!i!:73.96 , 

-
AJat Cash Flows Otber AJat 

31st Marcb 2024 31st March 2025

Deb< Sa:milics 14,626.37 16,577.08 773.64 31,m.09 

8<,nvwinp (Otha than Deb< Securities) 19,275.99 1,747.72 38.90 21,062.61 
s� Liabilities 23,300.00 (2,331.85) (338.66) 20,629.49 

Total 57 02.36 1 992.95 473.88 



MUTHOOT MERCANTILE LIMITEll 

Notes to the financial stah:-mcnts for tl,c year ended 31st March 2026 
( All amounts are in Laklts 1mless othe1-wise stated) 

37 Related, fm1cS Dlsctosum 

A List of related parties and nature of relationship with Company 
- ·-. - ·-· --·-- -- ------------

I, Enterprises owned or significantly Influenced by key management personnel or their relatives

l. Muthoot Mercantile Nidhi Limited
2. Muthoot Syndicate Nidhi Limited
3. Muthoot Mutual Fund Limited
4. Muthoot Computer Software Development and

research Institute Private Limited

11. Key Managerial Personnel and Relatives

l. Richi Mathcw(Managing Director)

2. M Mathew (Wholetime Director)

3. Ammini Mathew (Wholetimc Director)

4. Asha Richi·Mathew (Director)

5. Nimisha Bisabeth Verghese (Daughter of Reena Verghese-
relative ofM Mathew)

6. Justin D (Director - Independent and non executive)

7. M R Rajcev (Chief Financial Officer)(Rcsigned from
03 /07/2025)

8. Ragbu1 SR (ChiefFmancial Officer)(Rcsigned from
16/03/2026)

9. Arun Kumar V K (Company Sccrctary)(Rcsigned from
15/10/2025)

JO. Vatanapa]ly Haridas Rupesh (C-ompany Secretary) (With 
effect from 18/04/2026) 

5. Richi Mathew Software Technologies Limited
6. Richi Mathew Securities
7. Muthoot AI Labs Limited

11. Reena Verghese (Daughter ofM Mathew)

12, Giselle Richi (Daughter ofRichi Mathew) 

13. Gabriela Ninan Richi (Daughter ofRichi Mathew)

14. Pathrose Ladislal (Director - Additional Director)

15. Nikita Elizabeth Verghese (Daughter of Reena
Verghese - relative ofM Mathew)

16. Antony Robert John (Director - Independent and non
executive)

17. Raghupathy S (Chief Financial Officer)(Resigned
from 07/11/2025)

18. Bagavath Krishnan Venugopal (Chief Financial
Officer)(With effect from 16/03/2026)

19. Rakesh perunilath (Company Secretary)(Resigned
from 12/02/2026)



MUTHOOT MER4CANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( ,,ff/ amollll1S ore in Lakhs unless otherwise stated)

B Related Party Transactions during the year 

1-------1----·--- -- -·----

Enterprises owned or significantly 
_ __ Key ��!!�ge_m_e_n_t ___ 1-------

-influenced-by·key-management-- Pers,onnel/Dlrector or their relatives 
E'articulars 

RentPatd 
MMathew 
Ammini Mathew 

Remunention 
M.Mathew
Richi Mathew
Ammini Mathew
Asha Richi Mathi:w
Reghupathy S
RakcshP
Raghul SR
M RRajeev
Arun Kumar V Kl
RemyaRS
Neethu C Biju

Commission 
MMathew 
Richi Mathew 

Profit In Lieu o Salary 
MMathew 
Richi Mathew 

Perquisite 
Richi Mathew• 

Brokerm 
Richi Mathew 
Richi mathew 

lcchnologics 

rsonnel or their relatives 
Year ended Year ended Y e!lr e11de<I Year ended 

31st March 2026 31st March 2025 31sl March 2026 3lsl March 2025 

11.00 

20.02 

16.35 
16.35 

24.00 
60.00 
24.00 
12.00 
10.72 
4.27 

12.81 
6.64 

• 7.03

144.50 
40.25 

10.00 

25.65 

7.48 

16.35 
16.35 

24.00 
75.00 
24.00 
12.00 

24.29 
0.68 
7.19 
3.30 

150.12 
150.12 

I 

I ,,, \ 
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MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( All amounts are in Lakhs unless otherwise stated) 

Particulars 
!------+---------------

Director's Sitting Fee 
M.Mathew
Richi Mathew
Asha Richi Mathew
Ammini Mathew
Dillark Justin
Antony Robert John
ladislas P

Gratuity Paid 
MR Rajeev 

Interest paid on Debentures 
?lli.kita Elizabeth Verghese 

Interest paid on Subordinate Debts 
Nikita Elizabeth Verghese 
Giselle Richi 
Asha Riehl Mathew 
Reena Verghese 
M Mathew 
Ammini Mathew 
Gabriela Ninan Richi 
Nimisha Elizabeth Verghese 
Richi Mathew 

Enterprises owned or significantly 
lnOuenced by key management 

ersonnel or their relatives 
Yea�ended- 'Vear ended 

31st March 2026 31st March 202S 

.. - ...

Key Management 
Personnel/Director or their relatives 

-Year ended - ·--Year ended·-1-------­
Jlst March 2026 31st March 2025

!: 
' 

I 

0.63 
0.63 
0.24 
0.63 

• 0.09
0.63
O.o3

2.19 

14.51 
4.09 
0.41 
6.32 

32.82 
0.59 
2.7S 

21.36 

--��<: ... , . 

0.45 
0.45 
0.45 
0.42 
0.36 
0.45 

3.66 
1.04 
0.29 
0.7S 

37.56 
1.9S 

1.03 

' ·,.·..., 

. ,. .. 
. \.. -

.. ·: ........ 



MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( A.II amounts are i11 Lakhs unless otherwise stated)

C Balance outstanding as at the year end 

Particulars 

Debt Securities 
Nikit2 Elizabeth Verghese 
Balance outstanding at the beginning 
Amount Accepted 
AmountRepaid 
Balance outstanding at the year end 

Asha Riehl Mathew 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

MMathew 
Balance outstanding· at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

S1,1ltg[d1o111' lJ11bWli1::1 
Nikita Elizabeth Verghese 
Balance outstandin_g at the beginning
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

Giselle Riehl 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

Asha Rlcbi Mathew 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

Reena Verpese 
Balance outstanding at the beginning 
Amount Accepted -

Amount Repaid 
Balance outstandin2· at the vear end 

' 

Enterprises owned or signiOcantly 
lnfiuenced by key management 

personnel or their relatives 
Year ended 

31st March 2026 

-
·--
-

-
-

-

-

-

-

-

-
-

-

-

--
-

-

--
-
--
-

.. -
---

Year ended 
31st March 2025 

.. 

.. 

' 

-

--
-

-

-

-

-

-

-

-

-

. -

. .

� . 
-

-
-

-

---
-

-
--
_, 

-

-

-

-

Key Management 
Personnel/Director or their relatives 

Year ended Year ended 
31st March 2026 31st March 2025 

5.10 5.10 
- -

5.10 -

- 5.10 

17.15 17.15 
- ·-
- -

17.15 17.15 

- 7.00 
- -- 7.00- -

-

27.75 34.10 - -

25.75 6.35 
2.00 27.7S 

12.65 12.4S 
9.25 2.00 
7.50 1.80 

14.40 12.65 

2.00 2.00 
8.10 2.00 

·4.60 2.00 
5.50 2.00 

'. 

9.10 10.37 
1.30 -

6.65 1.27 
·'· 3.75 9.10 

. .

' 

__;>,'==::;��- . CA}./ 
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MUTHOOT MERCANTILE LIMITED 

Notes to the fln1ncl1I statements for the year ended 31st March 2026 
( All a1"011nts are in Lakhs unless otherwise stated) 

Particulars 
------- -------------

Gabriela Ninan Riehl 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year ·end 

MMathew 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

Nimisha Elizabeth Verghese 
Balance outstanding at the. beginning 
AmoWlt Accepted.

AmoWlt Repaid 
Balance outstanding at the year end 

Ammini Mathew 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

RichiMadtew 
Balance outstanding at the beginning 
Amount Accepted 
Amount Repaid 
Balance outstanding at the year end 

Rental Deposits 
M Mathew & Ammini Mathew 
Muthoot Syndicate Nidhi Limited 

Jntemt Payable on Qebenture 
Nikita Elizabeth Verghese 
Asha Richi Mathew 

lpterqt Payable on Subordinate Debts 
Nikita Elizabeth Verghese 
Giielle Richi 
Asha Richi Mathew 
ReeriaVcrghe&c 
MMalhew 
Ammini Marhew 

Nimisha Elmibcth Vcrgheae 
Gabriela Ninan Richi 
Riehl Mathew 

Enterprises owned or significantly 
Key Management 

Influenced by key management 
Personnel/Director or their relatives 

ersonnel or their relatives 
--Year ended • - Year ended- --Year ended---Year ended ---i----

31st March 2026 31st March 2025 31st March 2026 31st March 2025 

17.56 

10.00 
7.75 
5,00 

12.75 

472.90 

145.40 
• .327.50

-�8.95

38.95

22.IO

7.90 
14.20 

15.00 
. 10.00 

15.00 
10.00 

150.00 

12.34 

1.10 
2.03 

1.61 
13.32 

4.00 

1.85 
0.25 

10.00 

10.00 

501.76 
14.75 
43.61 

472.90 

38.95 

38.95 

43.85 

21.75 
22.10 

15.00 

15.00 

150.00 

1.31 
10.06 

14.97 
4.72 
0.03 
4.93 

21.85 
S.71

20.42
3,45 
0,94 



MUTHOOl' MERCANTILE LIMITED 

Notes to the Onanclal statements for the year ended 31st March 2026 
( All omounl:f 01'1? in Lokhs unless otherwise stated)

Enterprises owned or significantly 
Key Management Influenced by key management 

Particulars nersonnel or their relatives Personnel/Director or their relatives 
- --As at--· --As at-- -·-AHt-- --As at--

31st March 2026 31st March 2025 31st March 2026 31st March 2025 
Renl P•I•l!ls: • 
M Mathew (lncluding GSl) 
Aounini Mathew (Including GSl) 

Rem11D,tai!!ln Pa1:a!;!le 
M.Mathew
Richi Mathew 
Aounini Mathew 
Asha Richi Mathew 
Reghupathy S 
RakcshP 
RaghulSR 
MRRajeev 
Aron Kumar V K 
RemyaRS 
Neethu C Biju 

Commission Panble 
MMathew 
Opening payable 
Payable during the year 
Paid during the year 
Oosing payable 

Rlchi Mathew 

Opening payable 
Payable during the year 
Paid during the year 
Oosing payable 

Director'1 Si!dn& l« t•I•lzk 
M.Mathcw
Richi Mathew 
Asha Richi Mathew 
Ammini Mathew 
Dillarlc Justin 
Antony Robert John 
LadislasP 

. . 

. 

. 

. 

-

-

. 

. 

. 

. 

. 

-

-

: 
. 

. 

. 

. 

. . .  

. 

. 

-

. 

. 
. . 

. 

. 

. 

. 

� 
. 

·.

. 

a 

-

- -

- -

. . 

- . 

- . 

11
• 

. . 
.. 

II . . 

-

. .
·- -

11 
. ··-

; 
. . 

- . . ... 
. -

-. 
1 .. 

. - 32.00 
'• 

. .. - -

. 32.00 
. .  

. . 

. 25.00 

. . 

. 25.00 

. -

. 0.38 

. 0.42 

. 0.22 
. . . 0.44 

. 0.09 

. 0.57 

. 0.03 
Note: . . . 
a) The remuneration IO the key managerial personnei does nof include the provisions made for gratuity, as they
are deCennined oo acturial basil for the company as a whole.

1.35 
1.35 

1.40 
. 

• 1.40
0.90

. 

-

-

1.90 
0.67 

. 

. 

. 

32.00 
. 

32.00 

. 

25.00 
. 

25.00 

. 

. . 

-

-

-

. 

. 

. 

b) Related par1iel and the transacnons have been identified on the basis of the declaration received by the management and

ocher records available.

� 

.. - ------ - . . . 



MUTHOOT MERCANTIL.E LIMITED 

Notes to the fln1ndal statements for the year ended 31st March 2026 
( All amou11ts are in Lok/as wiles$ otherwise stated) 

38 Segment Information 
The Company is engaged primarily in the business of financing and accordingly there are no separate reportable segments as per Ind AS I 08 
-Operating Segments. 

39 Assets Pledged as K91dlY 
The carrying amount of nsscts pledged as security for secured debt securities, secured borrowillgs (other than debt securities) and considered 
for returns or statement �f current assets filed by the company with the banks/ financial institutions is as follows: 

Asat Asat Particulars 31st March 2026 31st March 2025 

Financial assetJ. 
Loans 1,29,863.95 89,050.04 
Cash and cash equivalents 696.74 925.47 
Deposits with bank 2,485.37 2,730.76 
Security Deposits 517.58 455.23 

1,33,563.64 931161.50 
40 Fair Value Measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal ( or most 
advantageous) �et at the measw:ernent date under current marlcet conditions (i.e., an exit price), regardless of whether that price is 
directly observable or estimated using a valuation technique. In order to show how fair values have been derived, financial instruments are 
classified based on a hi�y of valuation techniques. 

Fair values hlenrchy 
The fair value of financial instruments has been chwified into three categories depending on the inputs used in the valuation technique. The 
hierarchy gives the highest priority to quoted prices in active marlccts for identical assets oc liabilities (Level I mea.surcmc:nts] and lowest 
priority to unobsavable inputs [level 3 measurements]. 
The categories used are as follows: 
Level 1: Quoted prices (unadjusted) foc identical instruments in an active marlcet; 
Level 2: Directly (i.e. as prices) or indirectly (i.e. derived from'prices) observable marlcet inputs, other than Level I inputs; and 
Level 3: Inputs which are not based on observable marled data (unobservable inputs). 

V1luadon framework 
The Company's fair value methodology and the governance over its models includes a number of controls and other procedW'CS to ensure the 
quality and adequacy of the fair valuation. The objective of the valuation techniques is to arrive at a fair value that reflects the price that 
would be received to sell the asset oc paid to transfer the liability in the marlcet at any given measuranent date. The �odologies followed 
have been detailed below. 
The fair valuation of the financial instruments and its ongoing measurmitnt for financial reporting puiposts is ultimately the responsibility 
of the finance k:a!n whieh reports to the Chief Financial Officer. The team ensures that final reported fair value figures are in compliance 
with Ind AS and will propose adj�ts wherever required. When relying on third-party sourca;, the team is also responsible foc 
understanding the valuation methodologies� sources of inputs and verifying their suitability for Ind AS reporting rcqui�ts. 

Valuation methodolockS of flnandll Instruments measured at fair value 
lnY(jSllDAJts at fair value through profit or Jos., 
For investments at fair value through profit and loss, valuation is done using quota! prices from active markets at the measurement date. The 
equity instnuncnts which are actively traded on public stock exchanges with readily available active price; on a regular basis are classified 
as Level I. Units held in O'Altual funds are measured based 011 their published net asset value (NA V), taking into account rtdcn¢011 and/or 
other rtSlriciioos are gaiaally Level I. 

There are no such invesmicnls outstanding as at As at 31st Man:h 2026 and As at 31st Man:h 2025 

I , I 
l ..... -- .... -..:_ . .:-"_ 



MUTHOOT MERCANTILE LIMITED 

Notes lo lhe financial statements for the year ended 31st March 2026 
( All 11mm111t, arc in lakh., 1111/,�u 01/t,'IW/se .tlatrd)

Valuation methodologies or financial l11strumc1111 1101 measured al fair value 
Fair value of lnsrmmcnts n1casurl!d at amortl1cd eosl 
Fair value of instruments 1hn1 m,c initinllY 111Ct1s11rcd nt fair vnlue nud 8Ubscaucn1lv cnnicd al amortised cost Is disclosed ns follows 
Partk:ulan • Ltvel-- As at Jht Mnrch 2026 As at 31st March 2025 

CArr\lhH! vnlue Fnlr value CArrvlr1P value Fair value 
Financial assets 
Cash and cash equivalents I 696.74 696.74 925.47 925.47 
Bank balances other than cash and I 2,487.64 2,487.64 2,731.23 2,731.23 
ca.,;h equivalents 
loans 3 1,29,863.95 1,29,863.95 89,050.04 89,050.04 
Other financial -ts 3 614.28 614.28 589.79 589.79 
Total 1.33 662.61 1.33.662.61 93.296.53 93.296.53 
flnanclal Uabllldcs 
Trade payables 3 75.82 75.82 173.28 173.28 
Debi securities 2 52,317.17 52,317.17 31,977.09 31,977.09 
Boll'Owings (odler than debt securities) 2 3S,30S.27 35,305.27 21,062.61 21,062.61 
Subordinated Liabilities 2 21,051.51 21,051.51 20,629A9 20,629.49 
Lease Liabilities 2 4,960.25 4,960.25 4,818.22 4,818.22 
Other financial liabilities 3 350.36 350.36 613.70 613.70 
Total 1 14.060.39 1.14.060.39 79 274.39 79.274.39 

Valuation Techniques 
Short-term fln■ndal aaeu and llabllltles 
For Gnancial assets and financial liabilities that have a short-term maruricy (less than twelve months), the carrying amounts, which are net of 
impainnent, are a reasonable appro,cimatlon of their fair value. Such instruments include: cash 1111d cash equivalents, balances other than 
c»h and cash equivalents and trade payables without a specific maturity. 

Loan1 and advance. lo cu1tomen 
The fair values of loans and n:ccivablcs are estimated by discounlcd cash flow models lhat incorporate assumptions for credit risks, 
probability of default and loss given default estimates. Since comparable data is not available, credit risk is derived using historical 
c:xpaieoce, management view and other infonnalion used in its collective impaiJTllCl1 I models. 
Fair values of portfolios are calculated using a portfolio-based approach, grouping loans as far as possible into homogcnous groups based on 
5imilar characteristics i.e., type of loan, widcrlying security risk., customer bdiaviour based on n:gion etc. The Company then calculates and 
cxlrapolatc5 the fair value to the entire portfolio using effective interest rate model that incorporate interest rate estimates considering all 
significant charactrristlcs of the loans. The credit risk is applied as a top-side adjustment based on the collective impairment model 
incorporating probability of defaults and loss given defaults. Hence, the COIT)'ing amount of such financial assets at amortised cost net of 
impairment IOSI allowance is of reasonable approximation of their fair value. 

Flnandal Llablllda ar 1mordzed cost 
The fair values of the Company fixed rate interest-bearing debt securities, borrowing., and subordinated liabilities are detcrminr.d by 
applying discounted ash flows ('DCF') method, using discount rate thot renccts the is.suer's borrowing rate as at the end of the reporting 
period. for variable rate inla'cst-bearing debt securities, borrowings and subordinated liabilities, carrying value represent best estimate of 
their fair value as lhclie arc subject to changes in underlying interest rate indices as and when the changes happen. 
All other debt &ccurities, borrowinss and subordinated liabilities availed by lhe Company arc variable rate facilities which arc subject to 
changes in underlying interest rate indices. Funhcr, lhe credit spread on these facilities are subjcc1 to change with changes in Company 
crcditworthincu. The management believes lhal the CWTClll rate of interest on these loans are in close approximation from marlcet ra1es 
applicaile IO the Company. Therefore, the management estimates that the fair value of these borrowin� arc approx to their respective 
canying value,. 

�-\.-,;,_�..:-:-=::o---___,-,.,__::::;--­
�---
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MUTHOOT MERCANTILE LIMITED 

Notes to the financial statements for the year ended 31st March 2026 
( All ammmts are in Lakhs unless othowise stated) 

41 Risk Management 
The Company has operations in various parts of India. As a financial lending institution. the Company is exposed to various risks, 
that are related to lending business and operating environment. The primary aim of the Company's risk management framework is 
to evaluate and oversee these ri� while !!!!P.lementing strategics, policies, and controls to mitigate their �':�

:_
To� ColP,[l�..>.'.-.:

's
,_ 

______ _ 
main financial obligations include borrowings and trade and other payables, primarily util.izcd to fund and sustain its business 
activities. Its core financial assets consist of loans, cash and cash equivalents, and other receivables generated through its 
operations. 

The Company has established robust policies and procedures to identify, assess, monitor,and manage risk across its operations. 
The risk management framewonc is subject to continuous evaluation and enhancement to ensure it remains effective and 
responsive to evolving risk scenarios. The adaptability of this process is. regularly assessed to confirm its relevance in a dynamic 
risk environment Risk assessment is also conducted in response to specific events that may impact the company's exposure. 
The major type of risk Company faces in business are credit risk, liquidity risk, market risk and operational risk. 

A Credit RJsk 

Credit risk stcim from the pocential financial loss the Company may incur if a customer fails to meet their obligations under a loan 
agreement Such losses may result from customer defaults or insufficient collateral. 

' 

Al Credit risk management 
To manage this risk, the Company has established several measures: 

a) Credit risk associated with gold loans is .significantly minimized, as the collateral comprises gold omamen� which are highly 
liquid assets. The likelihood of loss is low due to the retention of a substantial margin-typically 25% or more-at the time of
loan disbwsc:mcnt. Additionally, a prompt yet thorough collateral assessment and approval process further mitigates the risk.
As a result, the overall credit risk in this segment ·lffllains low. •

b) The Company classifies gold loans into various catcgOries based on ticket size, and an appropriate authorization matrix is 
applied accordingly. Approval authority varies depending on the Joan amount, ranging from the Branch Manager to officials at 
the Head Office level
. . 

c) Auctions are carried out in accordance with the Con.,any's Auction Policy and the guidelines prcscnbed by the Reserve Bank 
of India. Typically, auctions are initiated before the outstanding loan amount,.including intc:cest, exceeds the realizable value of
the pledged gold. It is used as a last resort in wiavoidable situations.

A2 Impairment Assessment 

The Company's impairment assessment and measurcmcnt approach is set out in this note. It should be read in conjunction with the 
Summary of material accounting policies. 

A.2.1 Deftnidon of Default
The Company considers a financial instrument as defaulted and thaefore Stage 3 (credit-impaired) for Expected Credit Loss 
(ECL) calculations in all cases when the borrower becomes 91 days past due including the due date on its contractual payments. 
As a part of a qualitative assessment of whether a customer is in default, the Company also coosidcrs a variety of instances that 
may indicate unlikeness to pay. When such events occur, the Company carefully coosidcrs whether the event should result in 
creating the customer as defaulted and thcteforc assessed as Stage 3 for ECL calculations. 

·-
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MU11f00T l\1ERCANT1LE LIMITED 

Notes to the ffnandal statements for the year ended 31st March 2026 
( .411 QfflOl/nlS art i" lakhs u11less otherwise stated) 

A.2.2 Credit risk measurement• Expected credit loss measurement
lnd AS I 09 outlines a "three stage" model for impaim1ent based on changes in credit quality since initial recognition as 
summarised below: 
• A financial instrwnent that is not credit impaired on initial recognition and whose credit risk has not increased significantly since __ . ____ 
initial recognition is classified a.s "Stage I ". 
• If a significant increase in credit risk since initial recognition is identified, the financial instrument is moved to "Stage 2" but is 
not yet dcClncd to be credit iJt1>aired. 
• If a financial instrument is credit impaired, it is moved to "Stage 3".

EO.. .for depending on the stage of financial instrument: 
• Financial instrument in Stage I have their ECL measured at an amount equal to expected credit loss that results from default
events possible within the next 12 months.
• Instruments in Stage 2 or Stage 3 criteria have their ECL measured on lifetime basis.

Criteria for signifkant increase In credit risk 
The C-Ompany considers a financial inslrumalt to have experienced a significant increase in credit risk when one or more of the 
following quantitative or qualitative criteria are met 

(I) Quantitative criteria
The remaining lifetime probability of default at the reporting date has increased, compared to the residual lifetime probability
of default cxpcetcd at the reporting date when the exposure was first recognized. The Company considers loan assets as Stage
2 when the default in repayment is within the range of3 I to 90 days.

(II) Qualitative criteria
If othc:r qualitative aspects indicate that there could be a delay/default in the repayment of the loans, the Company assumes 
1hat there is significant inerea� in risk and loan is moved 11_) stage 2. 

Criteria for default and credit-impaired assets 
The Company defines a financial ins1rumalt as in default, which is fully aligned with the definition of credit-impaired, when it 
meets the following criteria: 

(I) Quantitative criteria
The Company considers loan assets as Stage 3 when the default in repayment has moved beyood 90 days.

(B) Qualitative crtta1a
The Company considers factors that indicate unlikeliness of the borrower to repay the loan which include instances like the
significant finaocia1 difficulty of the borrowa, borrower d� or breach of any financial covenants by the borrower etc.

A.2.3 Mallll'lllg ECL • explanation of Inputs, assumptions and esdmadon techniques
. 

' ' 

Expcetcd credit l06SCS arc the product of the exposure at default (EAD), probability of default (PD) and loss given default (LGD) 
E1po111re at Default (EAD) • • 

Exposure at Ddaul (EAD) which defines the exposure that will be at risk in case a borrower defaults on its obligations.EAD 
includes the tolal balance of loans aSKt on the reporting date along with interest accrued on the same except in case of stage 3 
assets. 

The table below shows lbc credit quality and the maximun exposure to credit risk based oo the Company's intcmal risk based 
caregorica and ycir end asset classification. !he amounrs represented arc gross of impairment �lowanecs. 

EAD u at 31st March 2026 
Slap R,. ton 

Eutlndla Nortblndla South India 
I 31.636.25 39.960.26 17 682.60 
2 2.282.20 1.514.63 525.23 
3 135.37 109.62 39.82 

Tocal 34.Ml.11 41.W,5J 18.247.65 

Westlndla 
34J4 l .50 
2,299.64 

69.07 
36.710.ll 

Total 

1.23 620.61 
6 621.70 

353.88 
J.30.§96,18 I 



MUTHOOT MERCANTILE Lll\1ITED 

Notes to the flnanclal statements for the year ended 31s1 Much 2026 
( All o,11ou111s are in Lakhs u11/ess otherwise stated) 

Probability of default (PD) 

The Probabilily of Default is an estimate of the likelihood of default over a given time horizon. For Stage 1 financial assets, the 
Company assesses the possible default events within 12 months for the calculntion of die 12 month ECL. For Stage 2 and 

--· --Stage-3 financial assets;-the exposure at default is considered for events over the lireti~f the-instrumcnLS.The-Eompany uses---­
historical infonnation wherever available to determine PD.The loans are grouped into different geographical regions North, 
South, East and West for arriving the PD perccntage to consider Marco Economic factors.The PD percentoge is computed as a 
percentage of defaulted loan to the total loan disbursed regionwise. 

Probability or default (PD) Sta2e I Slal!e2 Sta2e3 
East India 7.74% 7.74% 100% 
North India 8.42% 8.42% 100% 
South India 4.20% 4.20% 100% 
West India 5.23% 5.23% 100% 

Loss given default (LGD) 
Loss given defaull defines the amount that the Company will lose in case a borrower defaults on its obligations.The Company 
dctc:nnines its recovery by analyzing the recovery trends,collatcral Value and Expected proceeds from sale of collaterals. In 
case of Gold loan LGD perccntagc is computed at 6. 73% for different stages such as stage I ,stage 2 & stage 3 portfolios, and 
in case of unsecured pa-sonal loans LGD percentage is considered as 100°/o. 

B. Liq uldJty risk
Liquidity risk is the risk that the C.Ompany will encounter difficully in meeting the obligations associated with its financial
liabilities that an: Sdtled by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure
as far as possible, that it will have sufficicnl liquidity to meet its liabilities when they are due. Management monitors rolling
forecasts of the C.Ompany's liquidity position and C$h and C$h equivalents on the basis of expected C$h flows. The Company
takes into account the liquidity of the market in which the entity operates. •

8.1 Maturities of financial Uabilldes 
The tables below analyse the C.Ompany financial liabilities into relevant maturity groupings based on their contractual maturities. 
The amoW1ts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their 
canying balance; as the i�ct of discounting is not significant 

Lessthan 3 3 to 12 More than 5 Balances 
As at 31st March 2026 l to Syean lnsensldve to Total 

months months yean 
ALM• 

Trade payables 75.82 . . . . 75.82 
Debt securities 3,177.00 11,500.37 33,496.94 4,827.20 (68434) 52,317.17 
Borrowings (other than debt 7,344.05 18,227.07 10,011.96 . (277.82) 35,305.27 
securities) 
Subordinate liabilities 1,002.19 2,875.08 16,853.46 320.78 21,051.51 
Lease liabilities 313.22 946.23 • 4,309.00 1,082.53 . 6,650.98 
Other financial liabilities 350.36 . . . . 350.36 
Total 12.262.64 33.548.76 64 671.36 6.110.51 (962.16) 115.751.12 

Less than 3 3 to 12 More than 5 8alance5 
Ant 31st March 2025 months month s I toSyean Insensitive to Total yean ALM" 
Trade payables 173.28 173.28 
Debt securities 2,949.87 6,959.43 19,097.99 3,541.81 (572.01) 31,977.09 
Borrowings (other than debt 6,806.98 8,290.11 6,081.91 (11639) 21,062.61 
securities) 
Subordinate liabilities 5,653.74 13,291.40 
Lease liabilities 828.80 • 4,238.60 1,126.23 
Other financial liabilities 
Total 



MUTHOOT MERCANTILE LIMITED 
Notes to the tlnanclal statements for the ye2r ended 31st M:arcb 2026 
( All amow1ts are in l.akhs u11less othentlise stated) 

C. Market risk
Madcet Risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in
marlcet factor. Such changes in the values of financial iinstrumcnts may result from changes in the interest rates, credit, liquidity,

______ an�£1i!C?'_�� changes. The objective of maiket risk management is �-�� _ac�� �e of our earnings and equity to 
loss and reduce our exposure to the volatility inherent �� financial instruments. The Company is exposed to three types of market 
risk as follows: 

C.t Interest Rate Risk
Interest Rate Risk is the risk that the future cashflows of the financial instruments will fluctuate because of changes in market
interest rates." The Company is exposed to this risk primarily because it extends fixed-rate loans to customers with maturities that 
arc generally shorter than those of its funding sources. While most of the Company's bonowings are at fixed interest rates, any 
borrowings at floating rates introduce exposure to interest rate volatility. 

Interest rates arc influaiced by numerous external fact<Jirs beyond the Company's control, including the monetary policies of the 
Reseive Bank of India, domestic and global economic :and political developments, int1ation tra1ds, and other marlcet conditions. 
To manage this risk effectively, the Company aims to mai.ntain an optimal mix of shott•tmn and long-term borrowings in its 
funding strategy. 

Below is the overall aposun: of the Company to intcrcs1t rate risk: 
Partkulan As at 31st March 2026 
Debt securities 

·variable rate
Fixed rate

Total 
Borrowings ( other than debt securities) 

Variable rate 
Fixed rate 

Total 
Subordinate Debts 

Variable rate 
Fixed rate 

Total 

52.317.17 
52.317.17 

21,4n.26 
7,833.01 

35,305.21 

21,051.51 
21,051.51 

The following table demonstrates the sensitivity to a reasonably possible change in the interest rates on the portion of borrowings 

atreacd. With all other variables held constant, the protiJt before taxes affected through the impact oo floating rate borrowin8,1i is as 
follows: 

Partlculan 

On Borrowings 
• -1 % Increase
-1%Dcacase

As at 31st March 2026 

274.72 
(274.n) 

..... .,.,1 ... __ 





MUTHOOT MERCANTlLE LlMITED 

Notes to the financial statements for the year ended 3ht March 2026 
( .41/ amounts are in lakhs unless 01he,wise slated) 

42 Capital management 
The primary objectives of the Company's capital tnanagcmcnt policy are to ensure that the Company complies wilh 
externally imposed capital requirements and maintains strong credit ratings and healthy capital ratios in order to support its 

_____ b;c.us=iness and to maximise shareholder value. _ ____ _____ __________ __ _ _____ _ 

Management assesses the Company's capital requirements in order to maintain an efficient overall financing structure while 
avoiding excessive leverage. This !likes into account the subordination levels of the Company's various classes of debt. The 
Co111)81ly manages the capital structure and makes adjusbnents to it in the light of changes in economic conditions and the 
risk characteristics of the underlying assets. In order to· maintain or adjust the capital structure, the Company may return 
capital to shareholdcn, issue new shares, or sell assets to reduce debt 
No changes have been made to the objectiYC.$, policies and processes ftom the previous years except those incorporated on 
acoount of regulatory amendments. However, they are under constant review by the �ard 

As an NBFC, the RBI requires us to maintain a minimum capital to risk weighted assets ratio ("CRAR") consisting of Tier 
I and Tier II capital of I 5% of our aggregate risk weighted assets. Further, the total of our Tier II capital cannot exceed 
100"/4 of our Tier I capital at any point of rime. The capital managancnt process of the Company ensures to maintain a 
healthy CRAR at all the times. Refer Note 44 for the Canpany's Analytical ratios. 

_ ............ 

\ 



MUTHOOT MERCANTILE LIMITED 

Notes to the ftnanclal statements for the year ended 31st March 2026 
( All QIIIOltnts are in Lakhs unless otherwise stated) 

43 Master Direction -Reserve Bank of India (Non-Banking Flnanclal Company -Scale Based 
3 

(1) Loans and advances availed by the NBFCs Inclusive of Interest
accnied thereon but not paid:

(a) Debentures : Secured
: Unsecured ( other than falling within the 

meaning of public deposits) 
(b) Deferred Credits
(c) Term Loans
(d) Inter-corporate loans and borrowing
(e) Commercial paper
(f) Public �its
(g) Other Loans 

(i) Subordinated Debt 
• . (ii)()verdraft

(l) Break-up of (l)(f) above (Outstanding public deposits Inclusive
of interest attn1ed thereon but not paid) :

(a) 1n the form of Unsecured debentures
(b) 1ri the fonn of partly secured debentures i.e. debentures where

!here is a shortfall in the value of security
(c) .Other public deposits

Assets side: 
(3) Break-op tf Loans and AdvaDCe$ Including bills receivables

(other thu those lnduded in (4) below):
(a) SecW'Cd
(b) Unsccurcd

(4) Break-up ,rLeaseci Assdl and stock on hire and·other assets
coundng tewanls AFC activlde$ 

(a) Financial lease
(b) Operating lease

/" 

(ii) Stock on Hire including hire charges under sundry debtors:
(a) Asset on Hire

• (b) Repossessed assets .
(iii) Other !Dall counting towards AFC activities

(a) Loans where assets have been repossessed
. (b) Loans otha- dlan (a) above 

(5) Break-op of lnvelCmellll:
QurqJl lgyqtmro'!.:

I. Quoted .
(i) Sbms: (a) Equity

(b) PrcfCffl'lce
(ii) Dcbeotures and Bonds
(iii) Units of Mutual funds
(iv)

As at 31st March 2026 As at 31st March 2025 

Amount 
outstandin 

52,317.17 

30,231.91 

21,051.51 
5,073.36 

Amount 
overdue 

Amount 
ouutandin 

31,977.09 

17,302.31 

20,629.49 
3,760.30 

Amount 
overdue 

As at 31st March 2026 As at 31st March 2025 

1,30,504.76 89,253.43 
91.43 420.04 

' 

· . •  ��· ·\··. . 
\ 

i 

. • . .:-� 

.-........ -- - ... .. ,- ---·- -

' . . 
·.;,.,:,.-�' 



MUTHOOT MERCANTILE LIMITED 

No�s to the financial statements for the year ended 31st March 2026 

2. Unquoted:
(i) Shares: (a) Equity

(b) Preference 
(ii) Debentures and Bonds 

' 
_____ --�--¾-__ (ill) Unitso(MumaLfunds ______ _ 

----�--- ________ ...._ _____ _

(iv) Government securities
(v) Others (please specify) 

Long tam Investments; 
I. Quoted

(i) Shares: (a) Equity
(b) Preference 

(ii) Debentures and Bonds 
. (iii) Units of Mutual funds 

(iv) Government securities
(v) Others (pl= specify) 

2. Unquoted: 
(i) Shares: (a) Equity 

(b) Preference 
(ii) Debentures and Bonds 
( iii) Units of Mutual funds • • 
(iv) Government securities 
(v) Others fol= =ifv) .. 

(6) BorTOWer Grouo-� classiftcatlon of assets fu1anced as In (3) and (4) above :
As at 31st March 2026 As at 31st March 2025 

• Amount Net of ProvisJons Amount Net of Provisions 
Secured Unsecured Total Secured Unsecured Total 

I. Related Parnes• 
(a) Subsidiaries 
(b) Companies in the same
group .. • - -
(c) Other related Parnes •• - • - - -

2. Other than related parties 1.29 806 .. 73 57.22 1.29.863.95 88 691.57 358.47 89.050.04 
Total 1..29 llllli .. 73 57.22 1.29.863.95 88.691.57 358.47 89.050.04 

,, 
(7) Investor group-wise classification of au lnvestn11ents (current and long term) in shares and securities (both quoted and

unon�ed): 
As at 31st March 2026 As at 31st March 2025 

Marke1t Book value (net of Market Book value (net of 
value/Bre:lk- value/Break-

Cat.!eorv un orfaJlr 
Provisions) up or fair Provisions) 

I . Related Parnes• 
• (a) Subsidiaries Nil Nil Nil Nil 

(b) Con.,anics in the Nil Nil Nil Nil_ 
1, same group 

(c) Other rdatcd Panics Nil Nil .Nil N il 

2. Other than rdatcd parties 1----'N""i;,;..l -+--+-----N=-=il-----+--· .:..;Nc:.:il_-+ ____ N=.=il ___ ---1 
Total •. 

•As_. Acc.ountinit Standard of Institute ofChartcired Accountants of India 
(8) Other lnfonnadon

Pardculan As at 3 I st March 2026 As at 31st March 1025 
(i) Gross Noa-Performing Assets•• 

(a) Rdar.cd Plll1ics , 
(b) OChec lhan related parties 353.88 

(ii) Net Non-Perfonning Assets•• •. 
1,363.49 

(a) Related Parties • ., • 
(b) Other than related parties 220.35 1,157 .38 

(iii\ Aaet .,.,,uircd in Salisfaction of Debt � - • 



MUTHOOT MERCANTILE LIMITED 

Notes to the finandal statements for the year ended 31st March 2026 
( All amou111S are in Laklu unless otherwise stared) 

(9) Other Disclosures

a) Caoital to R isk Weil!hted Assets Ratio lC RAR)

P articulars· __ juat __ 
31st M arch 2026 

a)Capital to risk-weighted assets ratio {CRAR) 24.89% 
b)CRAR-Tier I Capital(%) 17.24% 
c)CRAR -Tier ll Capital(%) 7.65% 
e)Amount of subordinated debt raised as Tier-11 capital 21,051.51 
f)Amount raised by issue of Perperual Debt Instruments -

b) Investments
As at 

Particulars 31st March 2026 
(I). Value of Investments 

(i) Gross Value of Investments
(a) In India Nil 
(h \ Outside India Nil 

(ii) Provisions for Deprcciation
. (a) In India Nil 
fh \ Outside India Nil 

(iii) Net Value of Investments
(a) In India Nil 
(b) Outside India Nil 

(2) Movement of provisions held towards
dcorcciation on investments
'i) Oocnin11: Balance Nil 

'ii) Add : Provisions made durin2 the v«::ar Nil 

Less : Write-off/ writo-back of excess 
Nil (iii) 1nrovisions durin2 the .. �.

(iv) Closin2 Balance Nil 

c) Deriwdves

I) Forward R ate Agreement/ Interest Rate Swap

SLNo. Particulan 
The notional principal of swap ag,:cemenl 

Asat 
31st March 2025 

25.36% 
19.04% 
6.32% 

20,629.49 
-

Asat 
31st March 2025 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 

Nil 

Nil 

• Nil

(i) 
(ii) I..osses which would be incurl'Cd if counti�es failed lo fulfil their obligations 

under the agreements 
(iii) 
(iv) 
V 

C ollateral required by the applicable NB•fC upon entering into swaps 
Concentration of credit risk arising from llhe swaps 
The fair value of the book 

.. _.:,,_·_ .... _· -

. 

Asat Asat 
31st March 2026 31st March 2025 

4,125.00 3,499.42 

354.88 17.81 

'-.::;:,,,,,;;e,:::�_.,.. • 
.. -�--........, 



MtITHOOT MERCANTILE LIMITED 

Nota to the ftnandal utatements for the year ended 31st March 2026 
(AD� o� in Lokhs u11less otherwise stated) 

ii) Exchange Trailed Interest Rate (IR) Derivadves

Asat 
Pardculan 31st March 2026 
Exchan2C Traded 'l ntCfCSt Rate fTR\ Derivatives 

Iii) Disc losures on Risk Exposure In Derivativ es 
Qualitatlw Disdl>SUres 

-

Asat 
31st March 2025 

-

The company undertikcs derivative transaction for hedging foreign currency exposures to mi tigate, the foreign currency risk during the 
year, the coq,any has hedged its foreign curnncy borrowing.5 through forward exchange contraell; and cross cUJTency swaps. The asset 
liabil ity managem:nt commit tee monitors such transaction and review the risk involved. 

Quantltatlw Dlsdosure 

SLNo. 

(i) 

(ii) 

,. ' .  

Pantkulan 

Derivatives (Notional Principal Amoun t). 
ForlHcdging 
Marllced to Marlcc:t Positions 
a)Assc:t
b) Liability 
Cm:lit.Exposw-e
Unli Ex

As at 31st March 2026 
Currency 

Derivadves 

. . 
. · .

5,145.28 

42.60 

Interest Rate 
Derivadves 

4,125.00 

354.88 

. 
· •, .. \ •. ;. 

f. I :.:; '\ 

• ' ' 

As at 31st March 2025 
Currency Interest Rate 

Derivadv es Deriv ativ es 

4,945.48 

54.45 

A----- ••·� 

3,499.42 

• 17.81



MIJfHOOT MERCANTILE LIMITED 
Nota to lht llundal shl-ls for lht year ended 31 s t  Marcb 1016 
( All oMounLT are in Laklu unless otltt:rwiM stated) 

cl) Aaet UabBlly Mauganent Ma turity pat tern of eertaln Items of �Is alld Llabllili<s 

tu a l  31st March 1016 

Pu1iaala n I to 7 days 8 to 14 days 

Advan<es" 9044.18 835.25 
Bonowin .. 715.64 146.40 
Foreign cum:ncy 
liabilities 438.10 . 

tu a t  31st Ma rch 2025 

l'llr1iclllan I to7days 8 to 14 day s 

Adwnces" 18 10735 792.12 
Bonowin2S 4 074.58 . 
Foreign cum:ncy 
liabilities 49.99 . 

•Rqns,:nts ldJustment on IOOOUnt of EIR 
•• Net of provision for Stage 3 loon ..-

15 day s to 
30/31 days 

2 717.08 
2 466.50 

150.00 

15 days to 
»'31 days 

1 761.59 
619.83 

150.00 

ovtrl 
month upto 

2 month 

3,067.19 
4.351.48 

S76.67 

ovtr J 
montb upto 

2 month 

I 616.69 
3 152.04 

S76.67 

over 2 
montbs 
upto3 
months 

5 053.06 
1 950.13 

728.33 

over2 
months 
upto3 
months 

863.38 
2 418.09 

400.00 

Over3 
month upto 

6montb 

28 954.12 
8 109.10 

4 765.00 

Over3 
montb upto 

6month 

6 747.65 
3,892.82 

1266.67 

Over6 Over3 e.)a-
month& Overl year yean& Ch•er5 lnsenslllve Tot al 

upto I year &3year upto S Yean toJu,M• vean 
80.576.06 215.73 . I . I.JO 462.66 
18 811.76 36 834.90 21.569.13 5 147.98 (882.42) 99n11,59 

916.67 I 95833 I (79. 73) 9,453.36 

Over6 Over3 e.)anc:u 
month& Over I year yean& Overs Tot a l

upto I year &3year upto5 Yean 1"'1nsltlve 

yean to�M" 

5810220 319.00 I 030.33 127.05 'I 89 46736 
13 160.47 24 026.07 II 151.91 3.541.81 (673.60 65364.02 

2 58333 3,293.33 . . I (14.80) 8.305.19 



MUTHOOT MERCANTILE LIMITED 

Not .. to thr flnandal st■tn,omts for t11c )'Hr md<d 3ht !Ilardi 2026 
( All DJfliGIIUIIUD� in /.AJ:lt.., UIIICSS Olltcn� ,ftntcd) 

<) E-.-..: 
I) 11w c.....,.., . .,_ ao npc,sDff to the real ostat• oector dll'fflly or lndln,ctly In th• cum,nt ■nd prnlo111 ynr. 

E1 ro to I marled: 

Sr.No. Parllnllara 

(i) Oim:t in-• in equity shfflo, convortible 
bonds, con...nible dcbontura, and units of cqui1y­
oricnlcd rnulUII funds lhc corpus of which is not 
exclusiwly inwsted in oorporalC debt; 

(ii) Advanca apinsl otwa / bonds / dcbcntura or 
ocher l<!CUrities or on can basis to individuals i 

in- in lhara (including 1POs / ESOPs), 
conwr1ible bonds, convau'ble dcbmtura, and 
unils of equity-<>ric:nlcd -..I funds; 

(iii) Advances for Ill)' odlCf pwpos,s - shares 
COIMl!ible bonds or convcn,1,le dd>cnlura 
unill of equity oricntcd -..I funds .,. taken .. 

(iv) Adv■nca for any odlCf purposes to lhc <Xlenl 
IIOCUffll by the collllcnl security of shares 
CGIMl1ibk bonds or c:onwrnble dcbcntwa 
...... a( equity oricnr,d -..I funds ic. whae lhc 
priaary -;,y other lbaD olwe■ I coovatible 
bond, I CCIIMltible debentures / unilS of equity 
oriaircd aadUal fund, 'does DOI fully COW>' the 

(v) IIOand IGd ..........i advaaca to stockbtokcn 
11111 aa- inucd on bdlalf of IIOCkbroun 
__ ........ 

(Yi) 1..-. .........i .. -- apintt lhc 
of ...... /bond,,_ o, otha ....,...;tia 
"" dea, - b- moetins promotd• contribution 
to the equity of ,_ co,q,onie, in anticipllion o 
ni 

(vu) b,idF Joano to componies .opinst apect,d ,quily 
,....., ....... 

(Yi;;) &II cxpooun:a to Vencure Capital Fundo (both 

Aul MIi 

31st March 2026 3111 March 2025 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

l 

I 

I 
' 

-----" 
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N 
(A 

om 1G lht ftnandal mttmeats fot' the yoar t11ded 3ht Marth 1016 
II OMCH•"'t are in LnJ::Ju Uttles:r °'�n.W $lt1tal) 

lills«:torale.......,re 

Sr. No. Sedon 

I •-'-•"'•- and Allied Activities 
2 ,..,, .. � 
3 Services 
4 Pc:rsonal Loans: 

Others 
s Gold Loan 

Tolal 
•sea,. 3 Loan Asset under Ind AS 
Iv 

Sr.No. Parllcmn 

i1 
iii 

v) Ulllle,dpd Fort.Ip carrency exposure 

Sr.No. 

Current Year 
Total E1posure 

(Includes on 
balance shttt and 
orT-balan<e shttt GrossNPA<* 

f:Y'IIRSUre} 

91.43 27.13 
1.30 504.76 326.75 

1.30.596.18 353.88 

In Lakbs 
Asal A<al 

31st Marcb 2026 3111 March 202S 
Nil Nil 
Nil Nil 

Nil Nil 

.uat A< at 
31.st Mardi 2026 31st March 1025 

Nil Nil 

Prnious Year I 

Percentage or Total Exposure 
I Peruntage or (mdudeson Gross NPAs lo 

balance sheet and 
Gros s NPAs" 

I Gross NP As lo 
lolal exposure In off•balancc sbeel 

I 
lolal exposure In 

that sector 
tinM.U:fe) 

that sedor 

-

29.68% 420.04 37.80 9.00'/4 
0.25% 89,253.43 1325.69 1.49% 

0.27¾ 89 673.47 1.363.49 1.52¾ 



MUTHOOT MERCANTILE LIMITED 

Notes to tht flnanclal statements for the year ended 31st March 2026 
( All a"'ou11ts Ql'fl i11 Lakhs u11less otherwise stated) 

I) Rtlattd Party D!Mlo1ure

Rtlated Party Subsidiaries Key Management 
Personnel 

Pardculan--· Cu�nt_ Prtvlous Curre,n.!._ �!.v!Y.!!L 
Year Year Year Vear 

Maximum durin2 the year 
Bo!TOWinltS . . 538.25 597.13 
IDeoosits . . 150.00 150.00 
Placement of dcoosits - . . . 

Advances . . . . 

lnvestmCtlts . . . . 

Balance outstandln2 at the year end 
Borrowines . . 378.10 538.25 
Deposits - . 150.00 150.00 
Placement of deoosits . . . . 

Payables . . 33.67 109.49 
Advances . . . . 

Investments . . . . 

Receivables . . - -

Transactions durin2 the vear 
Purchase of fixed/other assets . . . . 

Sale of fixed/other assets . . . . 

lnlen:St Paid . . 40.91 41.58 
lntm:st Received . . . . 

Remuneration . . 161.47 169.37 
Others-Income . . . -

Othcn-Exocoditurc . . 265.65 335.52 

Reladve5 or Key 
Management 

_£1!!.r:�.!.L -�!evfOUS 
Year Vear 

94.45 100.60 
. . 

. . 

. . 

. -

29.15 94.45 
. . 

. . 

4.98 44.87 
. . 

. . 

. -

- . 

- . 

44.11 4.10 
. . 

- . 

. . 

- . 

(Rs. In L2khs) 

Total 

J::.urrent ��ous 
Year Year 

632.70 697.73 
I 50.00 150.00 

- . 

. . 

- -

407.25 632.70 
150.00 150.00 

. . 

38.66 154.36 
. . 

. . 

. -

. . 

- -

85.02 46.28 
- -

161.47 169.37 
. -

265.65 335.52 

' 
·\....-



MUTHOOT MERCANTILE LIMITED 

Notes to the flnandal stlltcments for the year ended 31st March 2026 
( All QIIOOIDII.'< arc 111 Laths u11less orlterwise sroted) 

g) Disclosure of complalnlS

I) Summary Information on complaints received by the NBFCs from customers and from the Offices of Ombudsman
<Nos.' 

Sr. No. Particulars Current Year Previous Year 
ComDlaints received by the NBFC from its customers· 

I Number of comolaints DC11dinR at barinning of the year - I 

2 Number of comolaints received during the vcar 104 20 

3 Number of comolaints disnosfld durinR the year 104 21 
3.1 Of which number of comolaints rejected by the NBFC - -

4 Number of comolaints ocnding at the md of the year - -

Maintainable comnlaints received by the NBFC from Office of Ombudsman· 
5 Number of maintainable complaints received by the NBFC from Office 

5 11 
ofOmbudsman 

5.1 Of S, number of complaints resolved in favour of the NBFC by Office of 
s 11 

Ombudsman 
5.2 Of S, number of complainL<; resolved through reconciliation/ 

mediation/advisories issued by Office of Ombudsman 
- -

53 Of S, number of complaints resolved after passing of Awards by Office - -

of Ombudsman al1ainst the NBFC 

6 Number of Awards unimplCll!Clltod within the stipulated time (other than - -

those 
Nore: Maintainable �lainL<; refer to complaints on the grounds spcc1fically menboned m Integrated Ombudsman Scheme, 2021 
� The Ombudsman Scheme for Non-Bankmg Financial Companies, 2018) and covered within the ambit of the Scheme. 
2) Grounds ofTnn 5 Comnblnts

% incrcasd 
(decrease) in 

Number.of the number Number of 
OfS, 

complaints of complaints 
number of 

Grounds of �laints, Number of complainL<; pending at complaints 
(i.e. �laints relating to) the bcginn�g of the year 

received complaints pending at 
pending 

during the received thcmd of 
year over the the year 

bcyond30 

previous 
days 

w,or 

I 2 3 4 s 6 
Currmtvar 

Loans and Advances - 93 365% - -

StaffBdlaviour - II 100% - -

Total 

Pre\llousftU' 
LoansandAdvances I 20 ISO% - -

ToCal 
. I 20 - -

.- --- - - -

t 



MUl'HOOT MERCAN1'1LE LIMITED 

Notts to the nnandal statements for the year ended 31st Morch 2026 
( All nmormts nrt' '" l.nkll.• 1111lr.�.• otltt'rwi.•e srawd)

h) Pt-n,1oons and contlnl!encles tshown under the hea1l exnendllurc In Statement or Pront and I o��I:., .. , 

\'car ended \lear ended Parttrolan 31st March 2026 3ht March 2025 
Provision for standard assets 
(Expected C�it.Loss on Stage 1 and Stage 

�---�-

2) 
Provision for non-perfom1ing assets 
(Expected Credit Loss on Stage 3) 
Provision for income tax 
Provision for 1m1tuitv 
Provision for leave cncashmcnt 
Provision for deorcciation on investment 
Provision for othc:r losses 
Total 

I) Dra111· Do111·n From Reserves

--- -

181.39 

(72.58) 

I 854.22 
59.73 
41.47 

. 

. 

2,064.22 

- -- --- -
339.S0

108.48 

963.95 
42.56 
53.50 

. 

. 

1.507.99 

During the year company has issued bonus shares of Rs 1,09,25,62,410 ( 1,09,256,241 fully paid-up equity shares of ,10 each) by
Capitalising tree reserves of the company

j) Concentradon of Deposits, Advances, Exposures and NP As

ConCffltradon of D-stts <for denoslt taldn11 NBFCsl As at 31st March 2026 As at 31st March 202S 
(i' Total Dmnsits of twentv lll!WSt denositors NA NA 

(ii) Percaitagc of Deposits of twenty largest depositors to Total Deposits of 
the d�it takine NBFC. NA NA 

ConCffltration of Advances As at 31st March 2026 As at 31st March 202S 
(i' Total Advances to twentv lareest borrowers 1600.83 773.30 

Pcrcmtagc of Advances to twenty largest borrowers to Total Advances of 1.23% 0.86% 
(ii' lhc annlicable NBFC 

Concmtration ofExnnsures As at 31st March 2026 As at 31st March 202S 
(i' Total Exnna•rc to twcntv •�.- borrowers / customers 1600.83 773.30 

(ii) Percentage of Exposures to twenty largest borrowers / customers to Total
Exna<Ul1'! of the annlicable NBFC on borrowers / customers

1.23% 0.86% 

Concentradon of NP As As at 31st March 2026 As at 31st March 202S 
(il Total Exnosure to tnn four NP A accounts 96.83 111.07 



l\tUTHOOT MERCANTILE LTh11TED 

Notes to the ftn1ncl1I statements for the year ended 31st March 2026 
( All Qnlounts a,... irr Laklis u11/ess otherwise stated) 

k) Sedor-llise N1' A�

SL No. Sector Percentage ofNPAs to Total 
Advances ln that sector 

I Agriculture& allied acth�ties Nil 
2 MSME Nil 
3 Cot'DOtllte bonowcrs Nil 
4 Services Nil 
5 Unsecured nersonal loans Nil 
6 Auto loans Nil 
7 Gold loan 0.25% 
8 Othet" J)C(OO(lal loans 29.68% 

I) c) Movement of NP As

Particolan 
.. 

(i) Net NP As to Net Advances (%) 
(ii) Movement ofNPAs (Gross)• 

(a) Opening Balance·
(b) Additions during the year 
(c) Reductions during the year
( d) Closing Balance

(iii) Movement of Net NP As• 
(a) Opening Balance
(b) Additions during the year
(c) Reductions during the year
(d) Closing Balance 

(iv) Movcrneot of provisions for NP As• .. 
(a) Opening Balance
(b) Provisions made during the year

( c) W rit�ff / write back of excess
provtsions

( d) Closing Balance 
�Stage_ 3 Loan Asset under Ind AS

m) Disclosure of Com lalnts

S.No Pardculan 

ear 

As at 31st March 2026 As at 31st March 2025 

0.17%. 1.30% 

1,363.49 365.28 
259.64 l_,187.07 

1,269.25 188.86 
353.88 1,363.49 

• 1,157.38 267.65 
157.82 1,05630 

1,094.84 166.57 
220.35 1,157.38 

206.11 97.63 
101.82 130.77 

174.40 22.29 

133.53 206.11 

As at 31st l\tan:h 2026 

104 

- --.-...,,. . .  �j 



MUTHOOT MERCANTILE LIMITED 

Notts to the flnandal statements for the year ended 31st March 2026 
( .di a111<11111ts are 1'ri l.akhs unless otlrenvise stated) 

n) Utilization of Proceeds of Public Issue of Non-Convertible Debentures

During the year the Company has nlised Rs.28, 746.02 lakhs (Previous Year: Rs.20, 707. 77 Lakhs) d1rough public issue of Secured Non­
ConvertJble Debentures. As at 31st March, 2026, the company has utilised the entire proceeds of public issue, net of issue expenses in

-----.... acc,......�th thewjects in theofferdocuments;--------------------------------

0) Details of Auction held durin.2 the period

Partkulan As at 31st March 2026 As al 31st March 2025 

No. of loan accounts 1,457 3,483 
Principal amount Outstanding at the dates of auction(A) 660.30 2,082.25 
Interest and Odter charges Outstanding at the dates of auction(B) 456.84 919.62 (Refer Note I) > 

Amount to be adjusted against other loans (C) . 209.57 
Total(A+B-+q 

. .

' 1,117.13 3,211.44 
Value fctched(Refer Note 2) 

. .

I 186.86 3,237.83 

I . Interest outstanding is recomputed by. the management at the time of auction. 
2. Interest is excluding GST / Sales tax·collccted from the buyer.
3. No sista- concerns participated in the auctions held during the period.

p) Fnud
During the year,frauds cormnittcd by employees and customttS on the company amounts to Rs.29.11 Lalchs. (Previous year-Rs.86.66
lakhs). ECL provision has been created for the outstanding balance as on 31st March 2026.

q) Pnttn of Gold Loan to Tobi AsseCs 

Particulan 

Total Gold loan portfolio 
Tocal Assets 
Gold loan rcenta e of total assets 

r 

As at 31st March 2026 

1,30,504.76 
1,39,940.17 

93.26-J. 

As at 31st Marth 2025 

88,691.57 
99,080.00 

. .  J 



UTHOOT�fERCANTILELThflll:D M 
N 
(A 

om to the, nnandal .utcmcnt, for the year ended 31 st March 2026 
II amouni:s are in Wlis uni= otherwise stated) 

r) Loans aplnst gold eollateral: Details or loans extended against eligible gold coUaleral 

Loan Outstanding 
Particulars As% of Total 

Amount 
Loans 

I. , ,.,..n,_ balance of the FY (a+ b)* 84,755.76 99.Sto/. 
a) Ccnsumntion loans of which bullet rq,aymcnt loans 84155.76 99.51% 
b) lncolllC .,..,..,,.,;no loans - . 

l. New loans sanctioned and dlsbuned durine the FY (c + dl* 4,12,246.21 328.18% 
c) Cnna=ntion loans of which bullet rcnavment loans 4 12 246.21 328.18% 
d) Income 2enenlin2 loans . 

3. Reaewals salldioned and disbursed durine the FY* . . 

4. Loans .--kl during the FY* 3 70 199.92 294.71% 
5. Non-Performi111 Loans recovered during the FY* 1,269.25 1.01% 
6. Loans written off c1ur1- the FY (e + f)* 4.18 0.003"1. 

(c) C.nnannnrion loans of which bullet renavnv.ot loans 4.18 0.003% 
(fl Income _,,,;no loans - . 

7. Closlm, balance at the cod or FY (I! + h)* 1,25,528.62 99.93% 
lo\ r.nna,mntion loans of which bullet "'"'"'"''"'t loans 1,25.528.62 99.93% 
(h) Income -nrina loans . . 

•Docs not include .,_ accrued 

1) Details or Gold CoDateral and Audlons 
Sr.No Particulars 

(al Unclaimed 20ld collateral at the end of the financial_,. (in !!rams) 
, .. , Nwnbcr of loan accounts in which auctions wen: conducted 
(cl Tola! ourstandin2 in loan accounts mentioned in (bl 
(dl Gold collatcral ,...nuin:d durina the FY due to default ofloans (in l!raDlSl 
(cl Gold collateral auctioned durin2 the FY (in mun<) 

(f) Rccovcrv made thmnah aucnons durin2 the FY• 
(2) Recoverv percentage: 
(h) as % of value of2old collateral 
(j) as ¾ of outstandinit loan 

•Jnciudcs surplus r=ived from auction 
No sister concerns pancipatcd in the auctions held durin 

Average Ticket Average 
Gn issNPA % 

Siu LTV Ratio 

0.53 65.00% 1.49% 
0.53 65.00% I 1.49% 

. I . 

0.75 62.00•;. I NA 
0.75 62.00% NA 

. NA 
. - NA 

0.41 NA NA 
- NA I NA 
- NA ! NA 
. NA i NA 
. NA I NA 

0.71 61.00% 0.25% 
0.71 61.00% I 0.25% 
. . I . 

-

1,457.00 
I 117.13 

. 

15 460.63 
1,186.86 

100.00% 
106.24% 



llll/THOOT MERCANTILE LIMITED 

�-.., IM flna-1 sb.......,IS for lllt ynr mcltd J 1st Marth 2026 
I •◄II OIIIOUlla Ol'T in LalJu 111tla.! odlcrwire Sfnla/) 

t) DlodoAn pDnunl e,, RBI Nollflcatlon RBl/201�20/170 DOR (NBFC).CC.PD.No.109112.10,106/2019·20 dated Morch 13, 2020 

Al at 3111 Mattia 2026 

Asset 
dasslflca tlon --- .. per RBI norms as per 
Ind AS 109 

pe,1,--i...-
Slandaid Slai,,, I 

Slaec 2 
Total rar Staadanl aam 
N- -(NPA) 
-- Staoc 3 
Totalr...Sal>-Standard-
Doubdul 
• l.lplo I )'CW 5, • ..,3 
• I 11>3 _, 5••-3 
-�lban3� 5,._ 3 

ToblforDoallCral-
l..<>OSassdS Staoe3 
Total Jor Noo Pesfo....,._ -
Other ill:ms sutb as guaratllecS, km> c:ommibD:Dts de. which a,c St>"" I 
in the lll0pC of Ind AS I 09 but DOI oovcrcd UDdcr cur=t lncoo,c 5 .... 2 

. . Aa!f n...;&-.ti,,n and:: 
Tola! 

, nRACP) non:ns 5.....,3 
5,-1 
Staee2 
Stan3 

��..,, • Asso
t"
,.. 

i "'i ! lHAISSU 
� 

Gross Canylng 
Amount as per 

Ind AS 
(A) 

I 1.23 620.61 I 
6 621.701 

1.30.242.311 

281.1S 
281.15 

41.18 
2.60 

28.96 
72.73 

. 

1.23.620.61 
6.621.70 

353.88 

Loss 
Provisions Allow1nces Net 

(Provisions) as Carrying required as 

required under Amount perlRACP 
Ind AS 109 (A·B) norms 

(BJ (C) 

568.19 1.23 052.42 I 494.681 
30.S2 6,591.18 I 26.491 

598.71 1.29 643.601 521.161 

103.83 1n.31 33.58 
103.83 177.31 33.58 

20.97 20.20 26.01 
1.92 0.68 2.56 
6.80 22.15 49.72 

29.69 43.04 78.29 
. . 

. . . 
. 

568.19 I.ZJ.052.42 494.68 
30.52 6,591.18 26.49 

133.53 220.35 111.87 

S2-
U-- -� 

-· 

�'<-�CAl<f
l' 

I 
t>UJermce 

be+een Ind AS 
109 proffllon and 

IRACPnorm, 

I (11-C) 
I 
I n.s1

4.03 
77.54 

70.lS 
I 70.25 

I (S.04 
(0.64 

j (42.92 

1 (48.liOl 

-

I . 
1 -

I . 

I 
73.51 
4.03 

21.65 



MUTHOOT MERCANTILE LIMITED 

�ott:s to the nnandal statc111ents for the year ended 31st March 2026 
( .◄II aniounlif are 1'>1 l.nkltl.t 1mlc.u orherwfse stated) 

◄-4 Anah;tkal Ratios 

l) Capllal to risk •weighted assets Rado (CRAR)

Ratio ___ ,_.NumeratoL.. Denominator:. Current Previous •;. of 
..ReasonJoc.Y..adance_ 

-Pcnod-· --Period-·- -variance�· 
CRAR 34,S97.48 1,39,00S.80 24.89% 25.36% -1.87% Increase in 

TierlCRAR 23,969.39 1,39,00S.80 17.24% 
risk weighted assets 

19.04% -9.44% Increase in 
risk weighted assets 

TierllCRAR 10,628.09 1,39,00S.80 7.6S% 6.32% 20.93% Increase in Subordinate 
Debt 

◄S Additional Dlsdosure as per Schedule m of Companies Act,2013
a) No proceedings have been initiated or pending against the company under the Benami Tra�actions (Prohibition) Act, 1988 ( 4S of
1988) and rules made thereunder;
b) The company has not been declared wilful defaulter by any bank or financial institution or �:overnment or any government
c) No n:gistration or satisfaction of charges are pending to be filed with ROC.
d) Tbc company bias not entered into any scheme of arrangement
e) 11iere are no instances of transactions not recorded in the books ofaccoun� which have bcc:n surrendered or disclosed as income in
the tax assessments under the Income Tax Act, .1961. • • 

f) The co�y has not traded or invested in crypto currency or virtual currency during the financial year.
g) The company docs not have any transaction with companies struck off under section 248 or the Companies Act 2013.
h) The Company has availed credit facilities from bank or financial institutions during the c'umcnt year on the basis of security of
·ClllTCl'lt assets.The ,quarterly rc1Ums or statements of current assets filed by the Company with said banks/financial institutions are, with
all material respects, in agreement with the books of accounts.
i)The Ulfl1)any has complied with the number of layers prescribed IDldcr clause (87) of section 2 of the Act read with Companies
(Restriction on n1111obt;r of Layers) Rules, 2017 for the financial years ended Matcli 31,2026. •

"6 Utilization of Borrowed funds and share premium 
No funds have ben1 advanced or loaned or invested (either from borrowed funds or share premiwn or any other sources or kinds of 
fimds) by the CooilJ)ally to or in any other persons or entities including foreign entities ("I111tennediaries") with the understanding. 
whcdx:r rccordcd i:n writing or othawisc, that the Intermediary shall lend or invest in party id,:ntified by or on behalf of the Company 
(Ultimate Beneficiaries). The Company has also not received any fund from any parties (FW11ding Party) with the understanding that 
the Corlvany shall whether dircctly or indirectly lend or invest in other persons or entities id:entified by or on behalf of the Funding 
Party (''Ultimate Beneficiaries'') or provide any guarantee, security or the like on 1/ehalf of the lUltimate Beneficiaries. 

, .; Figures for the pmlous years have bcc:n regrouped/ reclassified wh�cr considered necessary to conform with the CWTCllt year's 
presentation. 

For and on behalf of the board of dlrecton of 
Muthoot Mercandle IUmked 

MMathew 
[Wbolctime Director] 
DIN 00063078 

Bap��ueopaJ 
(OliefFinancial�r) 

�Thku � 
Dale: 29-0S-2026 

As per our report of evm date attached 




